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The New Deal won't do a good 
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Governor Smith would rather 
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Gold exports are O. K. 
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proving black. 
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Triple A didn’t prove AAl1. 

* 


A vigorous constitution is a great 
thing for individual or nation. 
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Landon will land the nomination. 
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Mrs. Roosevelt is called by many 
America’s Socialist No. 1. 
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A guess: Bonus distribution won't 
greatly help business. 
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Repealing an act doesn’t always 
solve a problem. 


* 
Inflation first produces elation; 
then desolation. 
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Prediction: Air conditioning will 
help to put America into healthy 
condition. 


* 
The yellow metal may belie its 
name. 
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Are you all set to cope with a busi- 
ness boom? 
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MASTER DE LUXE SEDAN 


@ IMPROVED GLIDING KNEE-ACTION RIDE* 
@ SHOCKPROOF STEERING* 

@ GENUINE FISHER NO DRAFT VENTILATION 
@ SOLID STEEL one-piece TURRET TOP BODIES 


@ HIGH-COMPRESSION VALVE-IN-HEAD ENGINE 


* Available in Master De Luxe models 
only. -Knee-Action, $20 additional. 


Q / NEW MONEY-SAVING G.M.A.C. TIME PAYMENT PLAN. 
BA Compare Chevrolet’s low ce prices and low monthly 


@ fun lo save money - 


when you can get all these good things at lowest cost 


@ NEW PERFECTED HYDRAULIC BRAKES 


Once, it was necessary to pay a lot of money 

to get a fine motor car. Once, but not any more! 
Think of all the fine car features you can get in this new 
1936 Chevrolet at Chevrolet’s low prices: The superior 
safety of New Perfected Hydraulic Brakes and Solid Steel 
one-piece Turret Top! The unmatched smoothness of the 
Knee-Action Gliding Ride*! The smarter styling and more 
healthful comfort of a Turret Top Body with Fisher No 
Draft Ventilation! The higher performance-efficiency of 
a High-Compression Valve-in-Head Engine! And the un- 
equaled driving and parking ease of Shockproof Steering *! 
Have the fun of saving money while getting all these good 
things at lowest cost—Buy a new 1936 Chevrolet! 
CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 


CHEVROLET 


ENERAL, MOTORS VAL 
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A POUND OF COPPER WIRE WOULD REACH FROM 


NEW YORK to TRENTON 


Ductility is one of the extremely important charac- 
teristics of copper. A single pound of the pure red 
metal can be drawn so fine as to form one con- 
tinuous strand more than 60 miles long! This wire 
would be finer than a human hair—less than 1/1000th 
of an inch in thickness. @ It is this quality 
of ductility which, combined with high 
conductivity, has made copper the ideal 








material for the manufacture of coils of various 
types and sizes. Thousands upon thousands of feet 
of copper wire of every diameter are wound on 
spools in Anaconda Plants to produce the coils 
which are the very heart of the radio and electrical 
industries. Anaconda engineers stand ready 
to tackle every new coil and wire problem 
that industrial developments require. 


ANACONDA COPPER MINING COMPANY 


25 BROADWAY, NEW YORK 
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Profits, New Ideas 


I have profited a great deal through the 
guidance of your magazine and from now 
on I want to be a continuous subscriber. 
Since November, 1935, I have doubled my 
investment from your advice—Dr. C. H. 
ELLIsON, Minneapolis, Minn. 


Forses has proved a valuable asset to us 
for new ideas—JoHN L. CupMore, Hones- 
dale Union Stamp Shoe Company, Hones- 
dale, Pa. 


Inventor’s Troubles 


I have an idea for a novelty which would 
be produced and sold at a very small price. 
The basic idea for this was suggested to 
me by a friend, who in turn received it 
from someone else. It is possible that 
various people have constructed this 
novelty for their own use but it has never 
been patented or placed on the market. 
Could a patent be secured in this case? 

In the event that I did not care to in- 
vest the money necessary to have a search 
made and a patent granted, how could | 
turn the idea over to an interested party 
without taking a risk that they would re- 
fuse to reimburse me after I had explained 
its construction to them? 

Do you know of any company that pays 
for ideas with the intention of having them 
developed and the result patented ?—C. 
MANLEy Brice, Rochester, N. Y. 


It is apparent that Mr. Brice is entirely 
sincere and honest in his inquiry. In three 
short paragraphs, however, he seems effec- 
tively to run the entire gamut of mistaken 
ideas common to most inventors. 

What Mr. Brice actually has is only an 
idea, and that idea has apparently been 
shared by many others who possibly built 
devices embodying it. It seems therefore 
that he should not feel that he is the in- 
ventor or is entitled to a patent on the 
product. 

Mr. Brice goes on to say that the product 
has never been patented or placed on the 
market. It is evident from his letter that 
he does not know this to be a fact. It is 
hard to understand why people with ideas 
so frequently make statements of this kind, 
and how difficult it is for them to realize 
what it actually costs to find out whether 
this statement is true or not. An opinion 
of this kind from a competent attorney 
usually costs several thousand dollars. 

It is evident that Mr. Brice wants to do 
the fair thing in turning the idea over to 
a manufacturer, but I don’t think it is clear 
to him what he has to turn over to a manu- 
facturer who might be willing to make the 
product. The only possible advantage 
which a manufacturer would obtain from 
him would be a headstart on the rest of the 
trade in the manufacture of this item. Be- 
fore he is able to assure them that they 
will get a headstart, somebody has to spend 
the money to find out, first, whether this 
product has ever been placed on the market 
and, second, whether the company that 
makes it would be infringing some patent 
already in existence—L. M. Demarest, 
a ¥ Demarest & Associates, New York, 


WHAT READERS SAY 


For the Record 


We have found matter published in 
your magazine of great interest and value, 
and we may desire on occasions to have 
a permanent record of such data and 
articles in our own files for use by our 
employees in company business. The most 
convenient form of such record is by pho- 
tostating these articles or other data. We 
will appreciate receiving your consent to 
such photostating. We will not circulate 
or publish copyrighted matter which we 
may photostat as a result of your consent, 
except to our own employees for use in 





company business—-W. R. Epwarps, sec- 
retary, Union Oil Company of California, 
Los Angeles, Calif. 


Forses gladly grants Mr. Edwards’ re- 
quest.—T HE Ebprrors. 


Drunken Heckler 


I regard your magazine as a very high 
type business informant generally, but 
your issue of January lst must have been 
dedicated to the criticism of President 
Roosevelt. He is only human and so is 
subject to mistakes. But for goodness sake 
give him credit for trying. Your editorial 
entitled “A Reporter Tours the Country” 
reminds me of a drunken -heckler! in a 
meeting. Yours for better editorials.—J. 
G. BrocKBaNnK, Salt Lake City, Utah. 








THE PASSING OF 


ple TOEX 


ING INDIE 


WENTY YEARS AGO, the wise car driver carried a nail file 
to clean the platinum points in the distributor. 


Today, the nail file is banished from the automobile tool kit. 
Tungsten points, developed in the General Electric Research Lab- 
oratory, in Schenectady, N.-Y., have replaced soft and expensive 
platinum. There is little need to file tungsten points. Hidden away, 
requiring no attention, they break electric circuits half a million 
times an hour and save car owners millions of dollars a year. 


Is this all G-E research has done for 24 million car owners? No! 
It has given new welding methods —and a stronger and safer car 
at lower cost; Glyptal finishes and the expense of repainting 
your car is postponed for years; headlights and highway lighting 
—night driving becomes safer for motorist and pedestrian. 


Every product that carries the G-E name has built into it the re- 
sults of G-E research. Other industries—and the public that buys 
the goods of those industries—have benefited by this research, 
that has saved the American people from ten to one hundred 
dollars for every dollar it has earned for General Electric. 


GENERAL @ ELECTRIC 
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“Time Marches On” 

with 
INTERNATIONAL 
TRUCKS 


The next time you see The March 


of Time in your favorite theater, . 


imagine another installment in the 
making. As you travel across the 
sound screen watching today’s 
events, The March-of-Time’s cam- 
eras are catching new people and 
places for the news of tomorrow. 


Here is a March-of-Time Inter- 
national Half-Ton Truck cleverly 
equipped to advance the efficiency 
of its sound-and-camera crews. As 
the editors keenly follow the 
trend of the world’s news this truck 
with its cameras and microphones 


The Half-Ton International chassis, on 
113-in. wheelbase, is priced at 


*400 «.:.; 
factory 
There is a full range of other International 


sizes up to powerful 6-wheelers. See the 
nearby branch or dealer. 


oe 
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is constantly in range of the dra- 
matic events the editors are record- 
ing for the screen. 

The March of Time uses Half- 
Ton Internationals for their heavy- 
duty quality and stamina, and also 
for their nation-wide service. 
International Harvester maintains 
the largest Company-owned truck 
service organization in the world. 
Wherever duty calls these trucks, 
they will always be near an Inter- 
national branch or dealer. 


INTERNATIONAL HARVESTER COMPANY 
( INCORPORATED ) 


606 S. Michigan Ave. Chicago, Illinois 
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Will Roosevelt be SUCH a question would have 
F sounded supremely silly not so long 
nominated? ago. To many, it still does. Yet, 
it is now being frequently discussed, 
not only in financial New York, but among men of 
affairs elsewhere. On a visit this month to Chicago it 
was raised wherever responsible citizens got together. 
Apparently President Roosevelt’s once-great popularity 
there has waned. Governor Smith’s stand is hailed as 
extremely important, especially since so many Democrats 
feel that the President has betrayed his Party and his 
Party’s platform. Nor have Roosevelt’s Socialistic 
policies satisfied the armies of malcontents who have 
flocked to the demagogic standards of Townsend, 
Coughlin and lesser impractical visionaries who are out- 
promising the White House promiser. 

Franklin D. Roosevelt is finding that he is satisfying 
neither regular, oldline, sturdy, Constitutional Demo- 
crats nor the Left Wing, to which he has so assiduously 
catered. 

One constantly hears that the President is terribly 
upset by his fall from public popularity, by his loss of 
unbridled power through the Supreme Court’s action, by 
the proved ineffectiveness of his squandermania in re- 
storing employment, by the growing independence mani- 
fested by Congress, by the new fearlessness of business 
leaders in their attacks upon his policies—even upon him. 

“Can he take it?” That question now is common. His 
conduct will shortly supply the answer. 

* 


MY travels convince me that 
home building is getting 
under way and that it will 
develop enormously, perhaps 
unprecedentedly, during the next few years. Private 
rather than Government funds promise to be its main- 


Home building is getting 
under way 
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stay. As the depression lifts, as employment becomes 
more secure in many directions, the age-old yearning to 
own a home:is reasserting itself. There still are several 
millions of individuals and families in a position to 
finance their desire. 

Now is the time to act. Everything suggests that in- 
flation will by and by send all costs higher—materials, 
wages, lots, even interest rates, to say nothing of furni- 
ture and furnishings of every kind. 

Building historically provides the very soundest back- 
bone of business and industrial prosperity. 

* 

New Dealers prove poor EVENTS prove that New 

Dealers are poor prophets. 
prophets First, they were cocksure 

that demolition of NRA would 
precipitate industrial chaos. Instead, recovery developed 
new vigor, new confidence. When AAA was killed, 
farm prices and agricultural conditions were doomed to 
the demnition bow-wows, yelled these self-important 
bureaucrats. Nothing of the kind has occurred—many 
farmers are getting better prices than before. How 
humiliated puffed-up nincompoops at Washington must 
feel—if their conceit be not impenetrable. The fact is, 
of course, that America was definitely headed towards 
revival, and that, although mischievous political inter- 
fering could retard progress, it could not block it. 

The New Deal served a timely and essential purpose 
in its early days. Conditions then called for swift, de- 
cisive, emergency action by the Government. Conditions 
no longer call for drastic emergency action. Conditions 
now call for cessation of upsetting governmental action 
—not merely a “breathing spell,” but prolonged, assured 
relief from political harassment. 

Is President Roosevelt so constituted that he can and 
will give the country what it now needs? 
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When Will Nationalistic Sadism Pass? 


INCE “the war that was to end war” international 
commercial war has been waged with wholly un- 
precedented bitterness—and with wholly unsatisfac- 

tory fruits all round. 

The Editor of Forses, invited to address the Institute 
of World Affairs on “The Future of American Eco- 
nomics,’ made these observations on what he called 
“national sadism” : 

The darkest international economic cloud is irrational 
nationalism. 

Nationalism has degenerated towards sadism. 

The world’s total volume of foreign trade is little more 
than half what it was twenty years ago. 

The United States cannot be held blameless. Early 
this century America incensed the rest of the world by 
erecting unconscionably high tariff barriers. When other 
nations began to institute reprisals we were resentful! 
Our politicians, especially, were obsessed by the notion 
that building commercial Chinese walls against imports 
was their exclusive prerogative. 

As a cub reporter I used to trail around after Free 
Trader Gladstone and, later, Protectionist Joseph Cham- 
berlain, in Britain. Apparently I was born a Free 
Trader; yet, as I reported speech after speech by the 
brilliant, astute, realistic Joe Chamberlain, I found my- 
self being converted to his contention that Britain could 
not indefinitely follow one-way free trade, but must pro- 
tect herself against countries that protected themselves 
against importations of British goods. 

But although thoroughly in sympathy with America’s 
tariff principle, I could not subscribe to the extremes to 
which two Republican Administrations went. It re- 
quired no oracular prescience to foresee that other 
nations would hit back, to our hurt. 

To-day the borders of most nations bristle with tariff 
barriers. Quotas, rigidly limiting imports, are rife. 

Almost universal has become the fantastic notion that 
all exports are a blessing and all imports a curse; that a 
nation can permanently continue to sell abroad more than 
it buys, without even lending money to foreign pur- 
chasers wherewith to pay. 

In effect, that latterly has been America’s stand. We 
have seriously drained the rest of the world of its sup- 
plies of gold; our stock of the yellow metal has passed 
$10,000,000,000, an amount never approached by any 
other nation. It represents almost 50 per cent. of the 
world’s total known gold holdings. 

I am hopeful that sadistic nationalism has abou: 
reached its zenith. I am hopeful that wiser judgment, 
broader business statesmanship, will shortly sprout. 

America, if occasion arose, could probably become the 
most self-contained, the most self-supporting, the most 
independent land on the face of the earth—especially 
now that a method has been discovered for the produc- 
tion of synthetic rubber on a large scale. 
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Nevertheless, it cannot be disputed that an appreciable 
proportion of our unemployment has been caused by the 
drop in our exports fromm $5,240,000,000 six years ago to 
approximately $2,000,000,000 last year. 

I can foresee, not in the immediate but in the not- 
distant future, a getting-together of, leaders of the 
world’s principal industrial nations to modify commercial 
insularism, commercial nationalism, commercial isolation. 
Commercial exclusiveness has impoverished rather than 
enriched most nations. And, of course, it has brought 
ruination to world shipping. 

Fundamentally, there is every reason why each nation 
should, and no reason why it should not, exchange with 
other nations those things it is adapted to produce best 
and at least cost for such things as it is not adapted to 
produce as abundantly and economically as certain other 
nations. 

Because of the polar differences in wage rates and liv- 
ing conditions throughout the world, universal free trade 
is not within sight. But as civilization advances in the 
more backward countries—and it is advancing there—the 
disparity in wages will assuredly decrease. The pay of 
the Kaffir worker in South Africa to-day is distinctly 
higher than it was when I lived there fully thirty years 
ago. As industrialism makes headway in the Orient, a 
similar evolution is inevitable. 

It is to be hoped that an international commercial 
rapprochement will not be overly delayed. The United 
States is losing certain highly important export trade 
which, if current policies be long continued, may never 
be regained. AAA, NRA, and other New Deal laws and 
decizes, with liberal payments for curtailed production, 
have stimulated the rest of the world to supply, for the 
first time, more than half. the world’s total raw cotton 
requirements : the Liverpool Cetton Exchange has ceased 
making American cotton alone good delivery against 
future contracts. 

Moreover, our exports of grain and other foods are 
decreasing simultaneously with increases in importations. 

I, for one, am hopeful that nationalistic commercial 
madness will shortly begin to subside, before it becomes 


still more suicidal. 
* 


Getting ahead is largely a matter of keep- 
ing ahead of the time. 


* 


“IT’S an ill wind.” The ‘in- 
ordinate multiplication of bureau- 
cracy, regimentation, regulation 
with consequent demands upon 
all kinds of businesses for all kinds of statistical reports, 
is booming the many-sided office appliance industry, an 
industry of very great magnitude. Expanding general 
activity also is swelling orders. Such concerns as Inter- 


Why these companies 
are flourishing 
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national Business Machines, Addressograph-Multigraph, 
Remington-Rand, Burroughs Adding Machine, Felt & 
Tarrant (Comptometers), Acme Card System, A. B. 
Dick, Monroe Calculating Machine, Ditto, National Cash 
Register are enjoying anew measure of prosperity, as are 





Ediphone, Dictaphone, also Underwood Elliott Fisher, 


Royal Typewriter, L. C. Smith, and others furnishing 


labor-saving office devices. 
Social Security Act will entail additional reporting on a 
vast scale is certain. 

The shares of some of the companies here mentioned 
have already doubled or tripled in market value. 





That compliance with the 


* 


Indecision often comes from indifference. 


— CLOSE-UPS OF HIGH-UPS 


THE MAN selected by President 
Roosevelt to serve the longest term 
(fourteen years) on the new Federal 
Reserve Governing Board, Joseph A. 
Broderick, is entirely acceptable to 
the banking world. 

As New York State Superintend- 
ent of Banks during the financial 
hurricane, Mr. Broderick proved 
able, honest, constructive, prodigious- 
ly industrious. I have known him to 
toil night and day for a whole week 
with only a few snatches of sleep. 

Pity is that he wasn’t made Gov- 
ernor, instead of the less experienced 
and less levelheaded Eccles. 


WHEN a cub newspaper man in 
Northern Michigan, Homer Guck, 
now successful publisher of the Chi- 
cago Herald-Examiner, got most of 
his mining news from James Mac- 
Naughton, president of the far- 
famed Calumet & Hecla, who smoked 
the finest Havana cigars and liberally 
treated Homer. 

After Homer went out and made 
some mark in the newspaper world 
he returned, his pockets bulging with 
the Copper Magnate’s favorite brand, 
Paty rather proudly presented hand- 
uls. 

“What’s this?” asked MacNaugh- 
ton. 

“You gave me so many fine cigars 
hefore I could afford to buy them 
that I developed a taste for them, and 
I just wanted to show you my 
appreciation.” 

“Too bad,” came back the big man, 
“I don’t smoke cigars now—I smoke 
cigarettes.” 

Homer was stumped—but only for 
an instant. 

“All right, keep them and give 
them to visitors who may enjoy them 
as much as I did.” 


NEPOTISM is responsible for 
some sons succeeding their fathers in 
big jobs—sometimes with disastrous 
results, as the records reveal. 

But John M. Franklin (40) has 
legitimately won his election as suc- 
cessor to his veteran father, P. A. S. 











JOHN M. FRANKLIN 


Franklin, as president of the Inter- 
national Mercantile Marine Co. 

A Harvard graduate (with a dis- 
tinguished record for service and 
bravery in the World War), he has 
been steeped in shipping, not as a 
dilettante ‘but as a nose-to-the-grind- 
stone worker. 

Like his father, he is a husky, able 
to rough it. 

American shipping needs more 
practitioners of the caliber of young 
Franklin. \ 


J. P. MORGAN, at Washington, 
has been a disappointment to many 
anti-capital newspapers. They hoped 
J. P. would “blow up,” would fly into 
a frenzied temper, would reveal him- 
self as an intolerant Bourbon. 


It was in an effort to upset the 
smiling, equable, genial Morgan that 
the midget was suddenly planted on 
his lap. Even then, J. P. remained 
imperturbable. 

When finally excused by the abor- 
tive Nye probe, J. P. and his firm 
were given a clean _bill-of-health. 
Even New Dealers were forced to 
admit that all ‘‘money-changers” 
aren’t unpatriotic crooks. 

Long ago I was told that, at the 
very first meeting of the Morgan 
partners presided over by the pres- 
ent J. P., he laid down as a sacro- 
sanct principle that no consideration 
of profit must ever prompt any mem- 
ber of the firm to countenance any 
deal, anything, not strictly honest and 
honorable, that remuneration must 
never even in the slightest jeopardize 
or tarnish reputation. 

He has adhered to that principle— 
even though his income and the in- 
come of his partners has shriveled 
painfully, so painfully that J. P. has 
parted with many of his cherished 
treasures. 


’TIS whispered that President 
Roosevelt is looking around for a 
new Secretary of the Treasury, even 
though Mr. Morgenthau may not 
know it. Joe Kennedy is mentioned 
as a possibility. 


CANDIDATE Borah’s chances for 
the nomination are slight. He’s too 
undependable, too quicksilvery. The 
most illuminating Borah story: A 
friend visiting President Coolidge 


_ looked through a White House win- 


dow and remarked that Senator 
Borah was passing on horseback. “Is 
he going in the opposite direction 
from his horse?” asked the pawky 
Cal. 

Moreover, he’s too old. 


IF a “compromise candidate’ be- 
comes necessary at the Republican 
Convention, Glenn Frank, brilliant 
liberal president of Wisconsin Uni- 
versity, is mentioned as a likely dark 
horse. 
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THE BATTLE OF THE METALS 


The Exciting Epic of a 1936 Industrial Struggle 


battle that ever has been fought by 

men. 

For it’s not the simple matter of 
one side lining up against another. 
It’s a matter of every man for him- 
seli—a battle where brother fights 
brother, cousin fights cousin, friend 
fights friend. It’s a battle that has 
all the excitement of a free-for-all 
and all the dramatic impact of a riot. 

Here in one corner is zinc, giving 
cast iron the works in metal toys 
and throwing punches at steel in an 
argument over automobile grilles. 
Steel, defending itself against zinc’s 
assault with one hand, lashes out at 
aluminum streamlined trains with the 


Ti battle of the metals is like no 


Sisal backed by copper is something new in building paper 


Huge tanks, tiny screws—both use the new silicon bronzes 
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other. Aluminum, with blood in its 
eye, is going after some of steel’s 
structural markets. Copper swings 
haymakers at aluminum cylinder 
heads, silver takes a whack at tin- 
alloy bearings, while iron, lead and 
magnesium join in the free-for-all 
with a will. And nickel—which, un- 
like Rudyard Kipling’s cat, refuses 
to walk alone—dashes from brawl to 
brawl giving aid to all belligerents, 
but missing few chances to deliver 
well aimed blows on its own behalf. 

And this is only a small corner of 
the picture. Each metal fights itself 


Springs of beryllium copper- challenge steel 


COPPER 


AND ALLOYS 


Chromium-plated copper: the giftware rage 


as new alloys, new variations of the 
same basic material, enter the fray. 
Metals fight non-metals—glass, wood, 
paper, plastics, brick, stone, concrete, 
cloth. And here and there two metals 
join hands to fight a third metal, or 
a non-metal. 

Yet all through this whirling, daz- 
zling, kaleidoscopic dance of change 
there runs a thread of logic and order. 
For, however bewildering the action 
may appear to be, the fact that one 
metal battles another, that it pushes 
forward its own market frontier at 
the expense of a rival metal, means 
just one thing: that something has 
happened which makes the invader 
a better material than its rival, and 


rs itd e ’ 


Firemen can ignore cigarettes tessed on copper awnings 


Hard enough to cut steel are these copper tools 


Felt gasps at compétition from copper sheets for roofs 
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Die-cast radiator shells: a tenfold jump in 1936 





As toys grow more realistic, more zinc is used 


which gives impetus to the invasion 
by promising the user better results, 
smoother production, larger profits. 

Close examination of the multitude 
of individual encounters which goes 
to make up the battle of the metals 
proves this point. What’s more, it 
proves how essential it is that the 
business man know what’s happening 
in the world of metals lest a devel- 
opment of far-reaching importance 
slip by unnoticed and point the way 
to greater profits for competitors in- 
stead of for himself. 

Let’s choose one of these whirling 
dervishes of the metal world at ran- 
dom and see what’s going on at close 
range. Copper, for example. Al- 
though one of the first metals known 
to man, it has refused to settle down 
into an unexciting groove. 

Dramatic changes are on the way 
and some are already here. For in- 


stance; first and second places in a’ 


motor-boat race during a recent Pres- 
ident’s Cup regatta in Washington, 
D. C., went to boats whose engines 
were equipped with copper cylinder 
heads—fair warning, copper men 
claim, that cast-iron and aluminum 





Photographs: coppEr—Anaconda Copper, Revere 
Copper & Brass, Sisalkraft Co.; zinc—New Jer- 
sey Zinc, -Bethlehem Steel; sttver—Handy & 
Harman, General Electric. 


Mew zinc coatings bend, don't flake 


Zine’s new conquestsfinclude machine parts 


Wee ae 


ZINC 


AND ALLOYS 


cylinder heads are in for some real 
competition and that the copper 
head’s weight and high first cost are 
offset by its higher power output and 
greater fuel economy in specialty 
uses. Even more significant is the 
fact that a fleet of automobiles is 
now testing copper heads on the road, 
though the cost factor prohibits wide 


use on motor cars for the present. 


But copper has recently pushed 
back its frontier in other directions. 
Generally thought of as one of the 
weaker metals, it is now meeting the 
challenge of the new steels on their 
own home grounds with a beryllium- 
copper alloy which resists corrosion 
and fatigue, and which has a tensile 
strength three times that of ordinary 
cold-rolled steel. Beryllium coppers 
are expensive (beryllium costs around 
$30 a pound), but they are finding 
uses in places where cost per pound 
is unimportant compared with per- 
formance—in small springs and vi- 
brating metal diaphragms for vital 
control mechanisms, and so on. And 
the fact that beryllium copper can 
be made into non-sparking chisels 
which are tough enough to cut steel, 
scotches once and for all the ever- 
recurring myth that the art of harden- 
ing copper was lost ages ago and has 






Die-cast parts, though amazingly complicated, need no machining 














Zine is now getting into the lush market of radios 





never been rediscovered. As a mat- 
ter of cold fact, the beryllium coppers 
which modern metallurgists have de- 
veloped do everything the coppers of 
the ancients would do, and more. 
But another new copper develop- 
ment—bronze combined.with silicon 
—is cheaper, and therefore of wider 
usefulness in industry. As strong as 
mild steel, the silicon bronzes fight 
off corrosion and are more easily 
welded than pure copper—three char- 
acteristics which make them val- 
uable in bolts and tanks and tubes 
and a thousand other applications, and 
put them in the front line of copper’s 
attack on the markets of other metals. 
Silicon bronzes, for example, are re- 
placing steel, brass, even copper and 
other bronzes themselves, in making 
lag screws ; steel and brass don’t stand 
up as well under certain types of 
corrosion, tin bronzes are too ex- 
pensive, copper alone is too soft and 
weak. And 14% miles of silicon- 
bronze tubing has just been installed 
on the Delaware River Bridge for 
electrical conduits—an application 
which usually makes use of steel. 
A new copper-aluminum-zinc alloy 
is making headway against admiralty 
metal (copper-tin-zinc) in condensers 
for salt-water service, because of low 
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cost and exceptional resistance to cor- 
rosion. An increasing proportion of 
steel sheets and wire contains small 
quantities of copper to increase cor- 
rosion resistance and improve physi- 
cal properties. More attractive de- 
signs rather than new technical de- 
velopments account for the increasing 
sale of chromium-plated copper and 
brass gift articles—vases, ash trays, 
cigarette boxes, lamps, coffee pots. 
(It is reported that sales of copper 
and brass gift articles reached an all- 
time high in 1935.) 


Rugs as Radiators 

“Liquid copper” is a brand-new 
entry in the paint industry. Fine cop- 
per wire is now being woven with 
conventional textile fibers into strong, 
non-shrinking, non-stretching fabrics 
usable for carpets, upholstery, fire 
hose and other applications; since the 
wire is insulated, a copper-cloth rug 
can be plugged into an electrical cir- 
cuit for warming the room, or an 
automobile robe can be hitched up 
with the electrical system of the fam- 
ity car for keeping riders comfortable 
in cold weather. 

New copper sheets, thinner than 
the old and thus easier to work and 
lower in cost, bring the price of a 
copper roof within the range of more 
pocketbooks. Electro-deposition of 
copper to make paper-thin sheets 
opens the way for copper in built-up 
asphalt roofs (in place of felt), and 
for use in waterproofing cellars and 
damp-proofing walls. Bronze welding 
rods are being increasingly used in 
building up worn iron castings and 
repairing broken parts. And brand- 
new copper alloys make possible the 
building up of locomotive and other 
bearings simply by welding. 

Not long ago, a copper product 
with a chromium finish had to be 
fabricated first, then plated, which 
was expensive for units of large size. 
Now you can buy copper sheets which 
are pre-plated with a chromium sur- 
face which stands up under many 
types of fabrication, cutting the cost 
of making chromium-plated copper 
articles and opening up new fields 
for usefulness in building decoration 
and marquees, gasoline pumps, light- 
ing fixtures, decorative molding and 
restaurant equipment. The stilts 
on which bungalows in the Panama 
Canal Zone are built have recently 
been ringed with copper strips be- 
cause an observing mechanic found 
that, for some reason of their own, 
the persistent ants with which the 
district swarms would not set foot 
on copper. (By the way, did you 
know that the first step in training a 
flea for his part in a flea circus is 
to fit him with a collar of infinitely 
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" fine copper wire?) Awnings of sheet 


copper which never rot, tear or flare 
up from a smoldering cigarette stub 
are now ready to give canvas a run 
for its money. And the copper in- 
dustry is vastly pleased that much 
of the electric power from the new 
Boulder Dam is going to be trans- 
mitted to Los Angeles through an 
entirely new type of hollow copper 
cable which was especially designed 
to carry the tremendous 500,000- 
horsepower load. 

One reason why copper is so 
pleased about getting the Boulder 
Dam job is that aluminum has be- 
come a feared competitor in the 
power-transmission field. Another is 
that it helps to make up for the in- 
roads threatened by zinc in some of 
copper’s favorite bailiwicks, notably 
in building hardware. It’s traditional 
that locks, knockers, hinges, door 
knobs and so on are made of brass, 
bronze or wrought iron; and that 
only a few units of each pattérn are 
turned out lest it become too common 
and therefore undesirable. 

But two new developments may 
change this situation radically. One 
is the perfection of zinc casting metals 
of heretofore unattainable purity, 
which has raised the quality and de- 
pendability of die-cast zinc products. 
The second is the increasing public 
interest in mass-housing projects and 
mass production of homes. If, as 
is expected, these new building ideas 
result in a demand for thousands of 
units of building hardware of exactly 


Silver fizz? This gin still was brazed with silver alloy 





the same design, alloys of die-cast 
zinc expect to reap a harvest. 

One of the great virtues of die- 
cast zinc parts is absence of machin- 
ing costs: you can put more and finer 
detail into a zinc die casting than into 
one of any other metal comparable 
in cost, and the casting comes out 
of the die in final form. And, of 
course, as the number of parts you 
turn out with a single die mounts 
into the thousands,. the cost of the 
die drops toward zero. 

With these points in its favor, the 
zinc die casting has been welcomed 
with open arms by the large-volume, 
cost-cutting automobile industry, and 
it is now used for more than fifty 
automobile parts where two years 
ago #here were only twenty: for in- 
créasingly big parts like windshield 
frames and radiator grilles (more 
than twenty makes of 1936 cars have 
zinc die-cast grilles, against only two 
last year); for little parts like 
interior hardware and door handles: 
and for exceedingly complicated 
parts like generator housings and car- 
buretors. 


Zinc Goes After Cast Iron 


Although the automobile market is 
a fat one, it is by no means the only 
one where zinc die castings are rais- 
ing havoc with established markets 
for brass, bronze, aluminum, iron and 
steel. Name any metal part or assem- 
bly. which is forged, stamped, ex- 
truded, cast or welded; is made in 

(Continued on page 35) 





SILVER 


AND ALLOYS 


Fittings with silver inserts—a new plumbing wrinkle 
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So You're an Executive! 


P. K. THOMAJAN 


O pseudo-executive is he, half 
positive and half negative, who 
must ever be reinforced by the 

artificial support of yes-men. 

He keeps all channels of infor- 
mation wide open, gets his facts at 
first hand, blends his own conclusions 
and then goes ahead with the impetus 
of his self-wrought convictions. 

Everything runs through his brain, 
nothing walks through it. Nothing 
slips his mind, but his mind slips 
into all things. He thinks by leaps 
and bounds but moves step by step. 
At bottom, he is a bundle of nervous 
energy goaded by an irresistible rest- 
lessness and yet he can be the per- 
fect personification of apathy, indif- 
ference and reserve. 

He can never be satisfied with him- 
self but tries hard to be pleased with 
others. 

Like a gyroscope, his wits are per- 
petually spinning and establishing 
thereby a condition of steadiness tor 
himself and his associates. It is only 
when he starts to slow down that 
danger is signalled. He makes him- 
self .a sort of governor ball between 
the forces of inertia and over- 
enthusiasm, neutralizing these ex- 
tremes and creating from them an 
ever-flowing stream of smooth energy. 


High-Jacker of Spirits 


Magnetically, he allies the members 
of his organization and binds them 
together through the potent influence 
of his ideas and ideals. His virile 
vision makes him a zealous high- 
jacker of spirits and a fast remover 
of flat tires. His intimately imper- 
sonal attitude has a confidence-win- 
ning air of impartiality, which gives 
both him and his workers a sense 
of honest co-operation. 

He prefers to use the touch system 
of operation, where he has keyed up 
his personnel to an electrical re- 
sponsiveness that makes involved or- 
ders quite unnecessary. He merely 
delegates tasks and accompanies them 
with certain guiding suggestions that 
provide leeway for creative initiative. 
In this way, he introduces a quality 
of rhythmical fluency into his com- 
pany. 

He sees to it that what he says 
goes and that what he doesn’t say, 
goes still further. He is sleekly self- 





Here’s a salty character 
sketch of the ideal busi- 
ness executive. The writer 
shows how and why he 
gets things done by select- 
ing the best points of 
many real business men, 
then grouping them into a 
single picture. 











contained and discreetly refrains 
from loose talk that is characteristic 
of the flabby thinker. Ceaselessly, he 
cunningly influences opinion in such 
a finished style that he continuously 
retains the privilege of having the 
last word and the first action. He 
knows the psychological moment 
when to say “Gid-dap!’’ to people’s 
horse sense and when to arouse their 
jackass obstinacy. 

He has no oral hot-air leaks and 
when he is steamed up, nothing stops 
him because he stops at nothing. His 
ianguage is both pungently persuasive 
and meticulously studied. 

Once in a while he acts as turn- 
table for one-track minds and pluses 
their minuses until they become 
pluses. 

He has a hypodermic-needle point- 
édness that quickens whatever he 
may desire to have happen. He keeps 
his eye just as much on the building 
of men as he does on the fabrication 
of products. He discourages alibis 
and excuses, instituting a policy of 
rigid self-responsibility. Morons and 
robots have no place in his company. 
He induces a general likability that 
creates a widespread goodwill which 
enables him to right a multitude of 
misunderstandings. He is on the 
level with everyone and bevels every- 
thing that he contacts. 

Although most democratic in his 
ways, he sees to it that his bearing 
conveys the sense of his position. 
With a glance of his eye or a mean- 
ing gesture, he can swiftly create 
yawning gaps in his relations with 
others. He steers his feelings clear 
of sentimental detours, accepts the 
finality of nothing and forever keeps 






ploughing ahead and planting fresh 
seed. The only items he takes for 
granted are certified matters of fact. ' 
He molds things as much as he can 
and then lets them shape themselves ; 
he carries logic as far as he can and 
then relies on his hunches. 

He is hard-headed but plastic- 
minded. Decisively deliberate, to him 
there are no two ways about a thing 
—but there are endless ways around 
it. Casually he draws other people 
out, perceives their designs which 
assist in the patterning of his own. 
He sees all angles through the corner 
of his eye and frames them into prac- 
tical formations. Scrupulously, he 
scrutinizes items of moment and sifts 
them for cues to apply to his own 
enterprises. He never goes at things 
with a dead-straightness but with a 
lively obliqueness that baffles, dazzles 
and zigzags about his mark until he 
hits. He can take a dotted line and 
quickly make it look like more than 
a row of periods. 

An indefatigable experimenter, he 
will try anything that seems to offer 
a chance of improvement. He would 
even engage a person of vast ability 
to do nothing until he could discover 
something new that should have been 
done but was never thought of. 


Always Pulling New Strings 


Acutely, he senses the all-impor- 
tance of original ideas that will in- 
spire new ventures and inject fresh 
blood into his business, which to him 
must be a living organism that pul- 
sates to his throb. To ferret out 
these ideas and guide them to a bull’s- 
eye is the zest of his existence. 

Implicitly he trusts a certain in- 
stinctive flair for sizing things up and 
seizing them, which is something like 
a psychic balance of all his faculties. 
He swerves from negativeness and 
follows the route of positiveness 
through the most twisted conditions 
until he arrives at his goal. He leaves 
no stones unturned and has no time 
to hurl stones. He is seldom at the 
end of his rope because he is always 
pulling new strings. 

His inexhaustible resources are a 
vast reservoir that is always on tap 
to irrigate various fields of oppor- 
tunity into flourishing profit-makers. 
A ready adaptability makes him 
super-fit to survive. There are few 
situations that his shrewd tact cannot 
solve and salvage. The adroitness of 
his sense of humor can play havoc 
with men and problems. And those 
who would lash him to the stake of 
stationary consistency, he lashes back 
with the smarting whip of his cutting 
character. 

Such types mold the nation! 
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Texas Tantalizes Salesmen— 





J. W. OXENDINE 


I: fewer “salesmen” were servants, 
content merely to serve instead of 
to-sell, more goods would be sold. 
And all of us would be better off. 

Not long ago, Grady Shipp, sec- 
retary of the Sweetwater, Texas, 
Board of City Development, gave his 
directors the outline of a plan to 
dramatize this difference and to spur 
local business men to aggressive busi- 
ness-getting. At first, the directors 
thought the plan was immature and 
foolish; but the secretary persisted 
and they finally approved it. 

The officials of the Board signed 
ten checks, each for ten dollars, with 
the payees’ names left blank. The 
next day, the secretary went out on 
the streets of the West Texas town, 
chose ten business and professional 
men at random, gave each one a check 
and filled their respective names in 
the payee’s space. He told the man 
who accepted the check to go to some 
designated store in the town (no two 
men were assigned to the same store) 
and offer to buy some fifty-cent ar- 
ticle. If the clerk who waited on the 
purchaser asked merely “Is that all?” 
he was to reply “Yes, thank you ; that 
is all.” He was then to leave the 
store, and take the merchandise and 
the change from the ten-dollar check 
back to the Board’s secretary. 

But if the clerk said something 
like “We have a new shipment of 
shirts, ties and socks, and I’d like to 
show them to you just in case you 
need them,” the holder of the check 
was to continue buying just as long 
as the salesman tried to sell and the 
ten-dollar check lasted. 

In short, here were ten men with 
ten dollars each, and they were going 
to spend the money as long as some- 
one in each store tried to sell. 

And here is what happened: the 
ten buyers turned back $12.50 worth 
of merchandise and $87.50 in cash. 

This meant that each had made his 
original purchase of fifty cents 
(which totaled five dollars), and that 
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some salesman in one of the’ stores 
had sold $7.50 worth of additional 
merchandise. In other words, all ten 
stores had missed ten dollars in sales 
simply because their people were 
merely servants, only giving the cus- 
tomer what he asked for, rather than 
salesmen and actually selling. 

With this information on hand, 
the secretary called another meeting 
of the board, to which was invited 





the manager of each of the stores 
which the ten buyers had visited. 
Naturally, after the story was told, 
both directors and store managers 
were skeptical ; but the secretary pro- 
duced the merchandise and clinched 
his argument. 

The next day, one of the store 
managers checked up on his force 
and found to his amazement that his 
star clerk had sold only 50¢ worth to 
the Board’s agent.. And the follow- 
ing morning, this store manager gave 
the Board of City Development a 
check for the entire cost of the ex- 
periment, with the remark that the 
revelation was worth many times the 
amount involved for the development 
of his company’s business. In sub- 
sequent weeks, the sales of that store 
and the nine others increased mate- 
rially, and now the merchants of 
Sweetwater are selling their mer- 
chandise. Their employees are no 
longer just servants. They are sales- 
men, bettering their community by 
creating the desire to buy. 


Then Slaps Them on the Back! 





RUEL McDANIEL 


N Brownwood, Texas, not far from 
Pswectwaer business and profes- 

sional men in all lines got together 
recently and held a “Salesmen’s 
Round-up” to show the commercial 
salesmen who make their headquar- 
ters there that the town appreciates 
them and their work. 

The idea was fostered by the local 
Chamber of Commerce, the Lions’ 
Club and other civic and luncheon 
clubs. “There are about two hundred 
salesmen traveling constantly over 
the Brownwood territory,” these lo- 
cal business and professional men 
reasoned. “They’re covering adjacent 
territory, too, selling their merchan- 
dise and spreading goodwill and 
praise for the town. We’ve been 
overlooking the real value of these 
services. It’s time we made up for 
the oversight.” 

An arrangements committee got 
busy, set aside a Saturday for the 


celebration, and compiled a list of 
the salesmen who worked out of 
Brownwood: Another committee 
asked each local merchant to buy two 
tickets for the event, one for himself, 
and one for any salesman who called 
on him regularly; the backers of the 
Round-up bought tickets for the few 
salesmen who were not named by 
merchants. A joint committee of 
sponsors and salesmen decided that a 
dove barbecue at a nearby resort 
would be a fitting testimonial. And 
the luckiest committee of all went 
hunting for the birds. 

When the Round-up came off, two 
hundred salesmen attended it, were 
greeted by their hosts, heard speeches 
of praise, went to a stag party after- 
wards, and saw a prize awarded to 
the one among them who had made 
Brownwood his headquarters for the 
longest period. There were no can- 
cellations, no requests for rebates, no 
demands for special discounts. On 
that day at least salesmen were kings. 














PRINTED IN THE PUBLIC INTEREST 


st pete and again an excessive 
enthusiasm on the part of a 
manufacturer in his advertising is 
understandable and altogether 
human. 


Such flights of natural zeal come 
under the general head of “Trade 
puffery,” and are usually harmless 
and popularly decinenead. 


But, if a tire-maker advertises a 
“blowout-proof tire” plainly and 
without qualification, he is, in view 
of current motoring hazards, tres- 
— on grave and forbidden 
ground. 

For the stern and simple truth is — 
and you ought to know it for your 
own protection — that 

today there is no such thing 
as a blowout-proof tire! 





























Look at the picture in this 
advertisement— it is an 
actual photo of one of the 
tire junkpiles outside our 
Akron factories. 


In that pile is probably every 
kind of tire you can name, 
hundreds of them being the prod- 
ucts of the more popular tire-makers. 


Those tires were junked because they 
are no longer usable — made worth- 
less by punctures, prolonged wear, 
bursts and what-not. 


And in that pile you could find 
blown-out specimens of the product 


In this junkpile you could find blown-out specimens of the tires 
of all popular manufacturers 


of every considerable tire  LifeGuard* Tube, which, when a 





manufacturerinthiscountry! tire bursts, protects both car and 
passengers, by converting the 
sudden rush of escaping air into 


a slow leak. 






We make tires, and we be- 
lieve mighty good ones — so 
outstandingly good that the 





OUTER TUBE 





A Look for the yellow valve stem and 
blue cap 


B LifeGuards* take a little longer to 
inflate because air passes gradually 
from “inner tire’’ to outer tubé 
through this VENT HOLE 

C On this two-ply “INNER TIRE” you 
ride to a stop with car under control, 
even though casing and outer tube 
blow wide open 











world over more people ride on 
Goodyear Tires than on any other 
kind. 


Our tires are as nearly “blowout- 
proof” as any—more so than many 
—but that simply means that 
strictly speaking they are not 
blowout-proof at all. 


They wear long and dependably, 
but the time comes when like any 
other tire they might let go, and 
recognizing this we developed 
after hundreds of experiments the 
only sure safeguard we know of 
against blowout dangers. 


This development is the now-famed 


If there were such a thing as a 
tire that could be honestly called 
“blowout- proof,” obviously we 
wouldn’t have spent the moneyand 
time to perfect this indispensable 
LifeGuard*® Tube. 


But safe motoring demanded it, and, 
being costly to build, it is likewise 
somewhat costly to buy — but its 
mission is not to save money but 
to save life. 


President 


THE GOODYEAR TIRE & RUBBER 
COMPANY, INC., AKRON, OHIO 
*Trade-mark Reg. U. S. Pat. Office 





MORE PEOPLE RIDE ON GOODYEAR TIRES THAN ON ANY OTHER KIND 
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In Cleveland, as in 214 other cities, first shipments over a newly unified air-express system were made February first 


Sa 


What's New in Business 


Unified Air Express Begins 


On February 1, air express began 
to fly over what is practically a single 
unified system, when, the air-express 
division of Railway Express Agency 
added half a dozen new airlines to its 
list. 

Previously, some airlines had been 
hooked up with Railway Express, 
some had used General Air Express, 
a few had set up express systems of 
their own. Result: confusion and red 
tape for the business man who 
wanted to send a rush shipment of 
goods by air. The airlines had long 
wanted a single system, but had been 
unable to get together on it. Rail- 
way Express Agency’s elaborate pick- 
up-and-delivery facilities, already in 
existence; its railroad connections 
with points not on airlines; and the 


fact that it was already handling air 
express for many operators, finally 
brought all but one major airline into 
its fold. The move added 65 new 
airports and 12,875 miles of air route 
to Railway Express Agency’s cover- 
age, and practically eliminated Gener- 
al Air Express (which had been set 
up especially for the airlines) as a 
factor. 


Free Port to Speed Business 


In the last week of January, the 
Federal Government at last gave 
New York City permission to estab- 
lish this country’s first free port. The 
project, widely regarded as a definite 
aid to business, will be in operation 
this Spring. 

Free ports, United 


new to the 





Along this waterfront in New York harbor will be built the first free port in the United 
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Wide World 
States 


Railway Express Agency 


States, have long been in operation in 
other nations, where they now num- 
ber more than forty, including the 
important ones at Copenhagén, Dan- 
zig, Hamburg and Genoa. Also called 
free zones and foreign-trade zones, 
they are strictly regulated, carefully 
guarded plots of land where goods 
from foreign countries may rest 
temporarily on a nation’s soil without 
paying that nation’s tariffs. But if 
the merchandise penetrates beyond 
the free port’s boundaries, it must 
pay the same duties as other goods 
of its kind. 

New York’s free port will rise on 
a 78-acre plot near the harbor en- 
trance which includes four piers built 
to meet a shipping demand that never 
materialized. In a huge warehouse 
(to be erected) shipments of foreign 
goods can be stored, broken up, re- 
packed, sorted, “manipulated,” com- 
bined with domestic products, and so 
on—limits which permit such opera- 
tions as dyeing’ and finishing textiles, 
mixing paints, and blending liquors, 
but which stop short of actual manu- 
facturing. - 

Thus, the free port means that, 
without paying duties, small ship- 
ments from several foreign lands can 
be assembled on U. S. soil into a 
single large one to be sent to still an- 
other country; that a cargo from 
Brazil can be broken up and com- 
bined with other goods into entire 
shiploads, one each for Sweden, 
France and Egypt; that U. S. and 
foreign paint materials can be mixed 
for export to Australia. All these 
things can now be done on U. S. ter- 
ritory without free port facilities, but 
they involve red tape, the use of 
bonded warehouses, and payment of 
full tariff rates with a 99 per cent. 
rebate when the goods are re-ex- 
ported. 

New York City officials expected 
that the free port’s effect on business 
would be: 

1. To provide jobs for U. S. citi- 


zens by attracting some of the busi- 
ness which has been handled by the 
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LISTEN TO WHAT 
YOUNGSTERS SAY! 


T MEANS a great deal that the young people of 
America have swung wholeheartedly over to 
Buick as the stand-out “buy” of the year. 


For young folks have an instinct that leads them 
to what’s what in motor cars as surely as a 
setter’s nose guides him to quail! 


The new Buicks call clearly to youth — they 
were designed to—in the lean, clean, sleek look 
of them—in the exuberant vitality of their thril- 
ling performance. 


And from the outset, from the first glimpse, 
youth took them to their hearts—and voiced an 
enthusiastic vote for a modern car that’s good 
to look at and sweet to handle as well as being 
aerodynamically right. 


Maybe it takes an oldster’s background to ap- 
preciate Buick engineering history — the sense 
of the great valve-in-head engine’s straight-line 
combustion, of mastering vibration by precision 
instead of smothering it with rubber, of a power- 
shaft that leaves springs free to cradle the car. 


But, give these youngsters a chance and they’ll 
ferret out these and a dozen other good reasons 
why Buick is a better engineering buy than any- 
thing else at or near its price. 


But, unless they want to, they don’t have to go 


$765 to $1945 are the list prices of the new Buicks at Flint, Michigan, subject 
to change without notice. Standard and special accessories groups on all 
models at extra cost. All Buick prices include safety glass throughout as standard 
equipment, Convenient new GMAC 6% TIME PAYMENT PLAN 





that deep! They know from its feel, from its 
manner, from its serene arrogant sureness in 
traffic snarl or on the open road that Buick is 
buoyantly able, eager, durable and dependable 
beyond match. 


So, when you look at the four lines, four sizes, 
that make up the 1936 Buick offering, take the 
younger members of your family along. They’ll 
help you pick the one that fits your purse and 
purpose. 

* * * * 


NO OTHER CAR IN THE WORLD HAS ALL THESE FEATURES 


Valve-in-Head Straight-Eight Engine + Anolite Pistons « 
Sealed Chassis * Luxurious ‘‘ Turret Top’’ Body by Fisher with 
Fisher No Draft Ventilation * Tiptoe Hydraulic Brakes « Knee- 
Action Comfort and Safety * Torque-Tube Drive « Automatic 
Starting, Spark and Heat Control + Built-in Luggage Compart- 
ments « Front-End Ride Stabilizer. 





WHEN BETTER AUTOMOBILES ARE BUILT 
BUICK WILL BUILD THEM 
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Prefabricated prices drop as Hobart Brothers (top) and General Houses (below) announce new models 


flourishing free ports of other nations. 

_ 2. To divert some shipping traffic 
from other Atlantic ports of the 
United States (Mobile and San 
Francisco have also applied for per- 
mission to establish free ports). 

3. To facilitate barter transactions 
between U. S. and foreign com- 
panies, to reduce the cost of some ex- 
port shipments, and to loosen up for- 
eign trade in other ways. 

But less optimistic notes were 
sounded by jewelers, who feared that 
the free port might make jewelry 
smuggling easier; by warehousemen, 
who saw new competition for their 
existing plants; and by steamship 
owners, who predicted that the free 
port would add to their costs, since 
few ships would call directly at the 
port and ship lines would therefore 
be forced to provide lighterage ser- 
vice between the free zone and their 
docks. 


Prefabricated Prices Drop 


January witnessed two significant 
price developments in prefabricated 
housing : 

1. General Houses came out with 
a new series of products whose prices 
are substantially lower than those of 
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the dwellings which the company has 
so far marketed. Of steel-frame, 
asbestos-cement and plywood panel 
construction, they cut under the five- 
thousand-dollar mark, erected and 
equipped, which has stymied most 
other attempts to develop volume 
sales. 

2. Hobart Brothers revealed that 
it was completing a new all-steel, arc- 
welded house which it hopes to make 
into a trump card in the prefabrica- 
tion game. Wall-high panels are 
joined by welding to provide two 
bedrooms, dining room, living room 
and kitchen. Low prices and beauty 
are the merits which the company 
claims as principal selling points. 

Incidentally, some of the reasons 
why prefabricators can’t get around 
that $5,000 obstacle merely by rub- 
bing a lamp or turning a wishing ring 
are revealed in Purdue University’s 
recent progress report on its housing- 
research project. Initiated last June 
to study housing under actual build- 
ing and living conditions (FOoRBEs, 
July 1, page 16), the program in- 
cludes the erection of nine houses of 
as many different types of construc- 
tion, each one of which costs less 
than $5,000 and makes use of meth- 
ods and materials now available. 


Here is what the report says about 
the cost factor : 

“Tt must be frankly admitted that 
the houses being built do not repre- 
sent all that many erroneously believe 
to be an average American standard 
of living. It has been generally nec- 
essary to eliminate dining rooms. 
Motor driven oil burners and auto- 
matic stokers could not be included. 
Only the simplest kitchen layouts and 
equipment can be utilized. In fact 
very few if any of the countless new 
materials and equipment can be in- 
cluded under the price specified. By 
cheapening construction, eliminating 
insulation, etc., more might have been 
made available in the way of luxury 
items. But those in direct charge of 
the project, as well as the architects 
and industrial engineers who assisted 
in the planning, were of the opinion 
that no compromises in the basic 
soundness of construction should be 
made in favor of such items.” 


Banks Turn to Pensions 


Bankers, feeling that the get-rich- 
quick days of their business have 
passed forever, are now studying 
pension plans for employees to relieve 
them of old-age worries. Late in 
January, another step was taken to- 
ward this goal when a special com- 
mittee outlined a proposed State-wide 
system to the New York State Bank- 
ers’ Association. 

Under the committee’s projected 
plan, both banks and employees 
would contribute to the pension fund, 
and the retirement allowance for the 
average worker would equal or ex- 
ceed fifty per cent. of his average 
salary. If death came to an employee 
before the retirement age of 65, his 
family would receive a death benefit ; 
and a disability benefit would go to 
workers who were incapacitated after 
serving under the plan for ten years 
or more. Employees who transferred 
from one participating bank to an- 
other would continue under the plan 
as if they had not changed jobs, but 
if the worker left the circle of par- 
ticipating banks entirely he would 
get back his contributions plus in- 
terest. 


Container War 


Skirmishing is now breaking out 
in another theatre of the current war 
between multiple-use and single-use 
containers. 

Glass beer bottles, which travel in 
a steady stream between brewer and 
consumer and back again, have of 
course lost much ground to one-trip 
tin cans, and a one-trip bottle is the 
glass industry’s retort. Now, one- 

(Continued on page 28) 
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GRIN 
and Prosper 


JOHN: A. STRALEY 


Washington will soon be at the 
point where it will have to utilize 
every part of the taxpayer except the 
squeal. 


* 


“Out of each twenty customers,” 
says a public utility company’s adver- 
tisement, “one is required to pay 
taxes.” We hope to find out how the 
other nineteen get away with it. 

* 


The ambition of the Philippines is 
to have a Congress exactly like that 
of the United States. Our thoughts 
are with our Little Brown Brothers. 

* 


One of the daily papers often quotes 
a source referred to as “a person 
who frequently sees Roosevelt.” The 
others continue to give the views of 
many who can’t see him. 
* 


Without AAA it may be hard to 
find some excuse to give out money 
to the farmers, but probably a ruse 
by any other name would smell just 


the same. 
* 


We are now approaching the sea- 
son of the year when a certain type 
of politician is worrying whether or 
not to brag that he has never paid 
a dollar for a vote. 

* 


Add to Americana: The new issue 
of securities in which the printing 
and delivery costs of the prospectuses 
were more than the underwriting 
profit. 

a 

Italian soldiers are said to amuse 
themselves by teaching Abyssinian 
monkeys to drill and carry arms. We 
assume that this is the Fascist ap- 
proach to gorilla warfare. 

* 


Some of these big investment 
houses with foreign affiliates do so 
much trans-ocean telephone business 
that in place of “wrong number” 
they’re used to hearing “wrong 
country.” 

* 

In China, when a man meets a 

creditor he shakes hands with him- 


self. In our country he shakes all 
over. 














FIRSTS in the hearts of Americans 


GEORGE WASHINGTON BORN 1732 FIRST PRESI- 
DENT OF THE ORIGINAL PREDECESSOR COMPANY OF 
THE CHESAPEAKE AND OHIO LINES, 1785 FIRST 
IN THE HEARTS OF HIS COUNTRYMEN * * 


THE GEORGE WASHINGTON INAUGURATED 1932 
FIRST LONG DISTANCE GENUINELY AIR -CONDI- 











TIONED TRAIN IN THE WORLD FIRST IN THE 
HEARTS OF TRAVELERS * * * . 
a cleveland Phiten” Yong 
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by George Washinglon in 1785 





“A-L-L A-B-O-A-R-D The George Washington!”—ST. LOUIS—Union Station . CHICAGO—12th 

Street Central Station . INDIANAPOLIS—Union Station . LOUISVILLE—Central Station . 

CINCINNATI — Union Terminal « WASHINGTON -— Union Station . PHILADELPHIA— 
Pennsylvania R. R. Stations « NEW YORK—Pennsylvania Station 
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VENTURE the notion that we can 
make greater progress by improv- 
ing what we have than by starting 
again. The defects of capitalism are a 
challenge to youth, especially in 
America, to cure them,’ and I look 
forward to an economic and social ad- 
vance comparable to the developments 

in mechanics and applied science. 
—Owen D. Younc. 


Most business problems require 
common sense rather than legal ref- 
erence. They require good judgment 
and honesty of purpose rather than 
reference to the courts. 

—Epwarp N. Hur tey. 


Success must mean what many 
business men find lacking in our 
youth to-day: reliability, dependabil- 
ity, punctuality, regularity, honest 
work, willingness to do hard work, 
the ability to understand and to do 
exactly what one is told to do. 

—H. H. Horne. 


When I hate I take something from 
myself. When I love, I become richer 
by what I love. —Sc JILLER. 


Don’t leave an impression that is 
bigger than you are. Shadow boxers 
never score a knockout. 

—TuHeE CoLcaTE CLOCK. 


Absence of occupation is not rest; 
A mind quite vacant is a mind dis- 
tressed. —WILLIAM CowPER. 


_ Genius is nothing else than a great 
aptitude for patience. —BuFFON. 


In science, read by preference the 
newest works; in literature, the old- 
est. The classics are always modern. 

—Lorp Lytton. 


All works of taste must bear a 
price in proportion to the skill, taste, 
expense and risk attending their 
manufacture. Those things called 
dear are, when justly estimated, the 
cheapest. ' Beautiful compositions are 
not made by chance, nor can they 
even, in any material, be made at 
small expense. A composition for 
cheapness and not for excellence of 
workmanship, is the most frequent 
and certain cause for the rapid decay 
and entire destruction of manufac- 
ture. —JouN RuskKIN. 


Truth is generally the best vindi- 
cation against slander. 
—ABRAHAM LINCOLN. 


Great organizers are men who are 
able to distinguish between initiative 
and “freshness.” And quite frequent- 
ly the difference is very slight. 
—ELsert Hvusparp. 
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THOUGHTS 





The people make the Constitution 
and the people can unmake it. It is 


the creature of their own will and 


lives only by their own will. 
J —JoHN MARSHALL. 


Physical force, backed by accumu- 
lated wealth of centuries of produc- 
tivity, has failed to bring happiness 
to mankind. Misery, poverty and 
distress have followed its utmost use, 
and the world now seeks a new path 
to happiness, through the spiritual re- 
enthronement of those powers of 
civilization that depend upon what 
men really are, upon the heart and 
soul and character of men. All the 
world over mankind is longing that 
the day be speeded when nobility of 
character and spiritual power may 
control the vast and complicated ma- 
chinery of life. —Exixav Root. 


No man can be cheated out of an 
honorable career in life unless he 
cheats himself. Believe in yourself 
end your capabilities and you will not 
be cheated. —EMERSON. 


Abolish lashing ambition. Stifle 
stinging jealousy. Wreck remorse’s 
whip. Regret no yesterdays. Hob- 
ble feverish hurry. Trust serenely. 
Choke complaints with commenda- 
tion. Make “Smile and Push” your 
motto. 

—Curistian F. Retsner, D.D. 





A TEXT 


Oh, let the wickedness of the 
wicked come to an end; but estab- 
lish the just; for the righteous God 
trieth the hearts and reigns.— 
Psalms 7:9. 


Sent in by J. Whitnel, East St. 
Louis, Mo. What is your favor- 
ite text? A Forpes book is 
presented to senders of texts used. 











It is well to remember the present 
buying habit of the public. The in- 
tensive—and extensive—development 
of modern advertising and merchan- 
dising has led people to look for 
guidance in everything they buy. 
American customs, clothes, foods, 
homes—in fact the entire American 
life—is fast becoming highly stand- 
ardized. People are, in the main, do- 
ing as they are told. What are they 
being told about your product? 

—Cnares F. Down. 


We are all manufacturers—mak- 
ing good, making trouble or making 
excuses. —SELECTED. 


When a fellow thinks he is putting 
it over on the boss, the boss is not 
thinking of putting him over others 
to boss. —C. K. ANpERsON. 


We exaggerate misfortune and 
happiness alike. We are never either 
so wretched or so happy as we say 
we are. BALzac. 


Whether you be a man or woman 
you will never do anything in this 
world without courage. It is the 
greatest quality of the mind next to 
honor. —James L. ALLEN. 


Joy is spiritual prosperity. That 
motto above your desk—‘Smile!” 
How did that ever get into so many 
business offices? Does a smile help 
business? Try it. Joy makes the 
face shine, and he that hath a merry 
heart hath a continual feast. 

—wW. C. Isetr. 


When you have a fight with your 
conscience and get licked, you win. 
- — NUGGETS. 


People who never had enough 
thrift and forethought to buy and pay 
for property in the first place seldom 
have enough to keep the property up 
after they have gained it in some 
other way. 

—Tuomas Nixon CARVER. 


Think as you work, for in the 
final analysis your worth to your 
company comes not only in solving 
problems but in anticipating them. 

—H. H. Ross. 


All the greatest men live in their 
purpose and effort more than it is 
possible for them to live in reality. 

—RUuSsKIN. 


The athlete or actor or statesman 
must make each undertaking a credit 
to past standing. So must the manu- 
facturer. So must the merchant. 
—TuHE Kopak SALESMAN. 





WE WA 


IN 940 


PT YOU TO BE OUR FRIEND 


Triple-Sealed 
Hydraulie Brakes 
Smooth and sure in any weather 


Knee-Action Ride 


For safety and comfort on any road 


'*Turret-Top” Fisher Bedies 
The smartest, safest bodies built today 


Level Fleers—Frent and 
Rear — Foot room for all. 


Mest Economical Car 
N of its Class 


A General Motors Value 


HERE isonething that Pontiac 

can never forget: All cars run 
well up to a certain point. How a 
car performs in the third and 
fourth and fifth years determines 
owner goodwill—and not the way 
it performs the first year out. That 
is why, in designing our cars to sell 
to you today, we are really thinking 
about 1940. It is in 1940 that you 
will decide whether we have been 


IlMustrated— De Luxe Six 4-Door Sedan, $770* 


faithful to you today— whether you 
got the car we promised you. We 
know, from the tests we have 
made, that the man who buys a 
Pontiac in 1936 will be our staunch 
friend in 1940. We make that as our 
sincere pledge to you. 


SIXES AND EIGHTS 


*List prices at Pontiac, Mich., begin at $615 for the Six and $730 for the Eight (subject to 
change without notice). Safety plate glass standard on De Luxe Six and Eight. Standard 
group of accessories extra. Available on G.M.A.C’s new 6% Time Payment Plan. 
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EVERY YEAR ONE GREAT CAR FLASHES TO THE FRONT.. 





The great new 


STUDEBAKER PRESIDENT 


Myled by Halen Diyden 


LONGER WHEELBASE xe GREATER HORSEPOWER 


AND PRICED $300 LOWER 
THAN 
ANY FORMER PRESIDENT 


Only 1936car with automatic hill holder! 
Gas-saving overdrive at its best! 


8 cylinder aluminum head engine of 
115 H. P.! 


— one-piece steel top—strongest 
steel body! 

Styled throughout by gifted Helen 
Dryden! 

Automatic choke, heat and spark! 
Big luggage compartment with auto- 
matie hight! 

5854 imches of elbow room in rear seat! 
Planar suspension and its miracle ride! 


Feather-touch hydraulic brakes—rub- 
ber sealed doors! 


Triple insulation body — rain gutters! 
Automatic ride control—direct action 
steering! 


First in its price group in 
Gilmore-Yosemite 352-mile Run... 
the National Gas Economy Classic 

with a record of 


20.34 MILES PER GALLON 











High-visibility lacquer finish, nine 
coats deep! 

Soft two-tone tweed upholstery, smartly 
tailored! 

Best-looking instrument panel of the 
year! 

Thickly carpeted flat floors—3 in. extra 
toe room! 

Full-vision V-type windshield that opens! 
$965 and up at factory—new C.1.T. 6% 
plan offers new “low” time payments! 
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Lifting the 
Washington Lid 


Our Washington Observer 





ary 15th (page 34), the greenback 
forces have taken open command 
in the House. 

Time is on their side, and although 
President Roosevelt is making ges- 
tures which will keep the record clear, 
there is no determination in the high- 
est administrative quarters to wage a 
real war for the dollar’s integrity. 

The members of the House and 
Senate who face election in Novem- 
ber have made it plain they will not 
pass a new tax bill on the eve of the 
election. They have told Mr. Roose- 
velt this in as many words. 

Eventually a tax bill of some sort 
will be prepared in the House Ways 
and Means Committee, and presented 
for the consideration of the honor- 
able members. It will be chewed to 
pieces on the floor, and probably 
passed on to the Senate. The Senate 
will muddle over the matter in com- 
mittee for about three weeks, then the 
bill will be taken apart and put to- 
gether again on the Senate floor. 
Through all these maneuvers, the 
determination of the Congress not to 
come to grips with the budget prob- 
lem will become apparent. 


A: reported in this letter on Janu- 


The Clock Ticks On 


Meanwhile, the bonus paytrerit 
date will be approaching at the dread- 
ful rate of approximately twenty- 
four hours every day. 

At the moment the prospect is that 
there will be no tax bill of any kind 
this session. But if President Roose- 
velt should take the matter in hand 
vigorously, a make-shift tax measure 
could be passed. It is not likely, 
however, that such _a hasty measure 
would bring in sufficient revente to 
change the present budgetary situa- 
tion in any basic sense. 

Thus the ticks of the clock are 
pressing inexorably toward two alter- 
natives. The first is the use by the 
President of the greenback authority 
granted in the Thomas amendments 
of April, 1933. The other is for the 
Patman printing-press-money bill in 
the House. 

A private poll this week reveals a 
majority for the Patman bill in the 
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Senate; but not enough to pass this 
measure over the President’s veto. 

In the House, the Patman bill can 
pass with a whoop. There, it is 
doubtful if even another dramatic 
gesture by the President could stop 
the bill. 

These gentlemen have been on a 
spending spree for three years, and 
the habit is not to be broken during 
the next sixty days. 


Business as Usual 


Despite the Supreme Court opinion 
invalidating AAA, the way now is 
cleared for the continuation of farm 
bounty checks through the period of 
the election. 

A special appropriation of roundly 
$300,000,000 has been approved in 
both Houses, earmarked for the 
maintenance of the invalidated AAA 
contract payments through the 1936 
crop year. 

By a curious coincidence, this ap- 
propriation was approved in the Sen- 
ate on the day that Mr. Roosevelt 
sent up his special message demand- 
ing repeal of the Bankhead cotton 
bill, the Kerr tobacco bill, and the 
still-birthed hot-potato bill. 

I have not the complete record be- 
fore me; but Washington’s most 
reputable historians do not recall a 
similar case in all American history— 
the request for $300,000,000 being 
approved on the very day the three 
remaining live measures calling for 
the funds, were put in the way of im- 
mediate repeal. 

In addition to the $300,000,000 for 
the defunct AAA, Congress also has 
approved another “emergency” ap- 
propriation of $30,000,000 for seed 
loans and production credits. These 
funds will sustain the existing polit- 
ical organization of the AAA and re- 
lated agencies in the counties until 
after the election. 

This Federal supervisory machin- 
ery, which maintains at least two pay- 
rollers in every county in the United 
States, now embraces no less than 
115,000 crop balancers. During the 
last four months they have dis- 
tributed more than 20,000,000 pieces 
of AAA literature, and New Deal 
propaganda provided by the Govern- 
ment Printing Office. 


Living Costs 


Old man H. C. L., of painful war- 
time memories, is giving the Admin- 
istration no little concern. Labor 
Department experts have presented 
figures showing an advance of ex- 
actly 27 per cent. in the weighted 
living-cost index since the Spring of 
1933. And the processes of inflation 
hardly have begun to take hold gen- 
erally. —LAWRENCE SULLIVAN. 





HOW A MAN OF 40 CAN 


RETIRE IN 


T makes no difference if your carefully 
laid plans for saving have been upset 
during the past few years. It makes no 
difference if you are worth half as much 
today as you were then. Now, by follow- 
ing a simple, definite Retirement Income 


15 YEARS 


Plan, you can arrange to quit work for- 
ever fifteen years from today with a 
monthly income guaranteed you for life. 
Not only that, but if you should die be- 
fore that time, we would pay your wife a 
monthly income as long as she lives. 





$200 a Month beginning at age 55 


Suppose you decide that you want to be 
able to retire on $200 a month beginning at 
age 55. Here is what you can get: 

1 A check for $200 when you reach 55 and 
a check for $200 every month thereafter as 
long as you live. 

This important benefit is available alone; 
but if you are insurable, your Plan can also 
include: 

2 Alife income for your wife if you die be- 
fore retirement age. 

3 A monthly disability income for yourself 
if, before age 55, total disability stops your 
earning power for 6 months or more. 

_ This Retirement Income Plan is guaran- 
teed by the Phoenix Mutual, a company 
with over half a billion dollars of insurance 
in force and a record of more than 75 years 
of public service. If 
you want to retire 
some day, and are 
willing to lay aside 
a portion of your in- 
come every month, 
you can have free- 
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PHOENIX 
MUTUAL 


LIFE INSURANCE COMPANY 
Home Office: Hartford, Conn. 
Established in 1851 


dom from money worries. You can have all 
joys of recreation or travel when the time 
comes at which every man wants them most. 

The Plan is not limited to men. Similar 
plans are available to women. It is not 
limited to persons of 40. You may be older 
or younger. The income is not limited to 
$200 a month. It can be more or less. And 
you can retire at any of the following ages 
that you wish: 55, 60, 65, or 70. 

What does it cost? When we know your 
exact age, we shall be glad to tell you. In the 
long run, the Plan will probably cost noth- 
ing, because, in most cases, every cent and 
more comes back to you at retirement age. 

Write your date of birth in the coupon 
below and mail it today. You will receive, 
without cost or obligation, a copy of the in- 
teresting illustrated 
booklet shown at the 
left. It tells all about 
the Plan. Send for 
your copy now. The 
coupon is for your 
convenience. 






Puoenitx MutTvar 
Lire Insurance Co. 
969 Elm St., Hartford, Conn. 
Send me by mail, without obligation, 
your new book describing Tue PHorenix 
Mutuat Retirement INcoME PLAN. 


Name 





Date of Birth 


Business 
Address. 


Home 
Address 
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reveals none of the hesitancy 
which has lately developed in the 
highest business circles. 

Retail trade continues to run ap- 
preciably ahead of last year. 

So do a majority of industries, but 
by no means all. 

The latest upswing in stock quota- 
tions is attributed to inflation expecta- 
tions rather than to fresh commercial 
and industrial impetus. 

Some of the heads of very large 
corporations who issued quite opti- 
mistic predictions at New Year’s have 
now somewhat modified their views. 
Because of political considerations 
and uncertainties, it is beginning to 
be questioned whether enterprise will 
be pushed aggressively and courage- 
ously ahead, or whether less risk 
would be involved’ by waiting until 
after the November election. 

It may be that general recovery will 
creep along gingerly during coming 
months. Opinions differ concerning 
the effect vigorous prosperity revival 
this Spring and Summer would have 
on voters, whether credit therefore 
would be mainly accorded the New 
Deal, or whether the employing 
classes would be adjudged chiefly re- 
sponsible. 


B reves G by ordinary consumers 


Nine Million No Football 


This writer’s conviction is that, re- 
gardless of political effects, every re- 
sponsible citizen should exert him- 
self to expedite and expand economic 
activity and employment. 

Nine million idle workers should 
not be made a political football— 
either by bureaucrats or the employ- 
ing classes. That politics have fla- 
grantly entered into Washington’s 
gigantic WPA and other expendi- 
tures, is generally agreed. 

But no thoughtful employer shouid 
gratuitously lie back motivated by 
desire to retard revival and bring the 
Administration into wider disfavor. 

The American people, though, like 
all others, swayed by unsound zppeals 
during times of crises, possess a lot of 
fundamental horse-sense which en- 
ables them to reach sound conclu- 
sions and sound judgments. They 
can be depended upon to detect, be- 
tween now and November, whether 
men of affairs have refrained from 
doing their utmost to accelerate the 
return of better times—and to detect 
whether powerful New Dealers have 
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B. C. FORBES SAYS: 


- Economic 
Outlook Has 
Become 


More Mixed 


been playing selfish partisan politics, 
moved only by concern for their re- 
election. 

At last indignation against the Ad- 
ministration’s scant regard for the 
public’s money has induced a change 





of front; but it may be doubted 
whether there has been any change 
of conviction and whether the new 
protestations of retrenchment and 
economy will be carried very far in 
practice. 

Franklin D. Roosevelt gave as 
solemn pledges as any mortal could 
give that he would, if elected Presi- 
dent, rigidly cut down Federal ex- 
penditures, drastically eliminate bur- 
eaus and exercise vigilant economy 
in every governmental direction. The 
whole world knows how far he has 
kept and how far he has not kept 
his word. 

There is less reason for. expecting 
him to perform a somersault at this 
lete date. His hobby as a public offi- 
cial has been spending, not saving, 
piling up debts, not balancing bud- 
gets. 


No Finis to Squandermania 


Taxpayers may well be pardoned, 
therefore, if they await something 
more tangible than mere words from 
the President before concluding that 
the era of squandermania has really 
ended. 

To attempt to guess the course of 
events during coming months would 
be extremely hazardous, so greatly 
have politics and the Supreme Court 
entered into calculations. 

Until definite conclusions are form- 
ed regarding the outcome of the elec- 
tion, one way or the other, it may 
be that recovery will be uneven, luke- 
warm, sawW-tooth, rather than pro- 
gressively broader, more uniform, 
more vigorous. 

There is possibility that looming 
inflation may cause. stocks to move 
out of line with actual earnings. 





TO 


CONGRATULATIONS 


FOR 





H. L. WyNeGAR 


Commercial Credit’s record-breaking 1935 results 





Myron C. TAYLOR 


U. S. Steel’s rejuvenation 





PRESIDENT ROOSEVELT 


His retrenchment promises 





Harry J. KLINGLer 


Pontiac’s wonderful growth 





Davip SARNOFF 


His efficient handling of RCA 





James H. Rano, Jr. 


Remington-Rand redivivus 





Governor AL SMITH 


His true-blue American sanity 





Roy D. CHAPIN 





Hudson-Terraplane’s achievements 
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ake it Sing! 


A Command Worth Millions to Advertisers 


Today’s advertisement can’t waste time. 

It must catch the reader on the run—or miss him 
altogether. It must overcome, first, his natural inertia 
in reading advertisements at all. Then it must compete 
for attention with the mass of all other advertising. 

It must compete, next, with his natural and lively 
interest in the swift-running drama of world events. 

Here is competition, indeed, for the story of your 
automobile, your breakfast food, your dentifrice! What 
are its chances, in reader interest, with Mussolini, 
England, Japan, the New Deal? 


Your Advertisement Can Compete! 

How, then, to create an advertisement that holds its 
own in such brilliant company? How to give it qualities 
of arresting reader interest and “news excitement” that 
will win a hearing for your sales message? 

To these questions, we answer—‘“Make it sing!” 

To us, “Make it sing!” sums up certain basic essen- 
tials—certain “musts”—which 63 years of putting 
salesmanship into print have taught us to observe. 


These are the Three Basic “Musis” 

First among these “musts” is a strong central selling 
idea, that instan‘ly arrests the self-interest of the reader. 
One which “gives the reader, in a compelling way, the 
Reason-Why it is in his interest to buy your wares.’ 

Lord & Thomas so defined the basic principle of 
salesmanship-in-print 30 years ago. Since that time, no 
better definition has challenged it. 

Second: The advertising must be given news. It must 
have drama, enticement, universal interest. Finding 
the news in a product which appeals to the millions, 


LORD & THOMAS - 


instead of the thousands, marks the difference between 
advertising that merely “pays” and advertising that 
wins and holds great markets. 

Third: The advertising must be molded into a final 
and compact form—clothed in copy that sings. The 
central Reason-Why must be compressed into the swift 
language of instant understanding—excitingly—with 
deep-felt conviction and sincerity. 

To realize all the fruits of successful advertising, the 
final and invariable commandment is—“Make it sing!” 


Reasons-W hy—more than mere Slogans 

Such dynamic Reason-Why imprints transcend mere 
slogans. For they carry a lasting impact not in a single 
line, but through the structure as a whole. Headline, 
copy, illustration—they are knit together into the unity 
of a live, compelling advertisement. A unity which for- 
ever avoids the inevitable monotony of sloganeering. 

In the hands of talented men, Reason-Why advertis- 
ing lends itself to an infinite variety and freshness. 
Ever renewed and invigorated by trained imagination, 
it drives unceasingly toward leadership and profit. 


The Song that Sells in Millions 

Today, more than ever, Lord and Thomas advertising 
reflects these basic qualities oi dynamic urge and com- 
pelling interest. Today, more than ever, true salesman- 
ship-in-print proves its vital power to attract, convince 
—and sell. It gauges its competition with the calm 
judgment of experience, the confidence of conviction. 
It knows what it can do—and how to do it. 

“Make it sing!” is the song of salesmanship that 
never grows old—it continues to win millions in 


profits for clients of Lord & Thomas. 


advertising 


There are Lord & Thomas Chined! in New York; Chicago; Los Angeles; San Francisco; Toronto; Paris; London. Each office 


is a complete advertising agency, self-contained; collaborating with. other Lord & Thomas offices to the client’s interest. 


FORBES, FEBRUARY 15, 1936 27 











a a OT er 








UNITED 


Fastest and shortest 
from the East to most 
Pacific Coast Cities 


















To LOS ANGELES — SAN sega 
PACIFIC NORTHWES a 
daylight serve 
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w York, Philadelphio, Wo° : 
os Cleveland, De 
te 3 fast coast-to-coot 

i daily. Fine, fast connec 
pepe om New Englan 
les an 
1g = Visit both Los Ange 
ners at no extra fare. 
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Los Ang overnight flight from 
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atta neh Pacific 


ia Salt Lake 


+ service f 
poet Francisco ‘ 
est cities . 
pneaypei Chicago- sl : i 
hours from Chicago - hos 
shortest route—8 plane 









NEW FEATURES of United's service 
are its 6 Circle Trips to Pacific Coast 
cities. Business men planning itiner- 
aries to cities on the Coast will find 
these trips time and money savers. 
Ask about Universal Air Scrip—Saves15%. 
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Inquire. at any United Air Lines’ 
Ticket Office or write. United Air 
Lines, 221 N. La Salle St., Chicago 


United Air Lines 


For Tickets, Reservations—United Air Lines 
Ticket Office, Travel Bureaus, Telegraph Offices 
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What's New in Business 
(Continued from page 20) 


trip containers, made of paraffin-lined 
spruce fibre, are being taken up by 
an increasing number of dairies as 
packages for the milk which they dis- 
tribute through retail stores. 


The fibre container, used only 
once, is perhaps more expensive than 
the glass bottle whose cost is spread 
over a number of trips between bot- 
tler and consumer; but many dairies 
which use fibre containers have in- 
creased their sales in retail stores be- 
cause consumers pay no deposit, wash 
no empty bottles, make no trips to 
the store to return them, and usually 
pay the same price as for milk in 
bottles (see also Forses, April 15, 
1932). In New Jersey retail stores, 
for example, the price of milk is 
eleven cents a quart, plus three cents 
deposit on a bottle, but plus no de- 
posit on a fibre container. 

Alarmed at their three-cent-deposit 
handicap, backers of glass bottles re- 
cently asked the New Jersey Board 
of Milk Control to raise the price of 
milk sold in fibre containers because, 
they said, containers are more ex- 
pensive. 

Near the end of January, the Board 
scored a victory for fibre containers 
by turning down the request, and it 
gave bottle users scant consolation 
by stating that it would give con- 
sideration to a petition for the 
elimination of milk-bottle deposits. 
But Connecticut and Massachusetts 
boards, with essentially the same 
facts before them, have reached the 















With the placing of road sections, the giant San Francisco-Oakland bridge is nearing completion 





opposite conclusion and chalked up 
victories for bottles by ordering that 
retail stores charge a higher price for 
milk sold in fibre containers than for 
milk sold in glass bottles. 


Stranded Workers Get Break 


When the Union Pacific Railroad 
recently moved its Oregon Short Line 
offices from Salt Lake City to Omaha, 
it offered to buy the homes of the 
forty clerical employees who were 
transferred, at prices set by an im- 
partial appraiser; and the hundred 
or so workers who were left jobless 
in Salt Lake City were given a year’s 
salary each to tide them over until 
they could find other employment 
near home. 


Giant Bridge Nearly Finished 


As ferries plying between San 
Francisco and Oakland watch appre- 
hensively, construction of the gigan- 
tic Bay Bridge which will send many 
of them to the boat-breakers is now 
entering its final stages (see photo- 
graph below). 

Rising to join others already hang- 
ing from the cables is a 20-ton road 
section which has been fabricated on 
land, then floated to the site on a 
barge. When all road sections are in 
place (some of them weigh 80 tons), 
nothing will remain but to lay the 
roadway and to do small clean-up 
jobs—tasks which will be completed 
in ample time for the formal opening 
of the four-and-a-half-mile structure 
a year from now. 


Wide World 








Because 4 Famous Cars 


Had Unseen Value— 


—a great industry moved forward 





HE WAYs of progress are strange in- 

deed. Great achievements do not al- 
ways take place to the blare of trumpets 
and the plaudits of admiring millions. 
Often from humble beginnings true great- 
ness rises to enhance and benefit all 
things associated with it. 


In 1898 Professor and Madame Curie-— 
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BEFORE BUYING A CAR 
—ASK YOURSELF THESE 
5 QUESTIONS 


1. Has it proper weight distribution? 
2. Has it genuine hydraulic brakes? 


3. Is it economical to run? 























Four cars with exceptional 
Unseen Value 


Chrysler Corporation is no ordinary pro- 
saic business devoted merely to the man- 
ufacture and sale of cars. To grow from a 
humble beginner to a vast industry pro- 
viding a livelihood for almost half a mil- 


4 without money and without proper equip- 4. Has it floating power? lion people, requires something far greater 
ment —began a series of experiments to 5. Has it all-steel body? than self-interest. 
. discover more about the amazing phe- Chrysler Corporation is proud of its 
nomenon of radioactivity. contribution to the progress of the Ameri- 
n - 6 i 
| Their laboratory was crude, shmost ONLY CHRYSLER-BUILT can automobile industry as a whole. 
e primitive. The only ore suitable for their CARS HAVE ALL FIVE Proud of the four famous cars made in 
D experiments which they could secure in its factories: the Plymouth, Dodge, De 
d sufficient quantities was pitchblende . . . Soto and Chrysler. Proud, also, of its 
g But they had genitis—and pitchblende Dodge Trucks-and other products. They 
4 





had unseen value. They found far more 
than they anticipated in that heavy 
brown ore with the pitchy lustre. They 
found an amazing new element, so pre- 
cious as to be almost priceless, the most 
valuable metal in the world—radium! 


* = * 


Like the radium in pitchblende, the 
Unseen Value in motor cars is not visible 
to the eye. It is not interpreted alone in 
iron, rubber and steel. It is not expressed 
only in beauty, safety, power or speed. 
‘These are the familiar qualities of a mo- 
tor car—the qualities which everyone 
has a right to expect. 


PLYMOUTH | 


Chrysler Marine and Industrial Engines 


It is in the conception of a car that you 
must seek its Unseen Value—in the ideas 
and ideals of the organization behind it. 


And Chrysler-built cars possess this 
Unseen Value to an exceptional degree. 


_ For the ideal of Chrysler Corporation has 


always been to improve cars in every 
possible way. 

Its policy has been to put into them, 
not merely the best available materials, 
but also the inspiration, the genius, the 
engineering skill of the men with whom 
Walter P. Chrysler and his associates 
have surrounded themselves. 


all possess Unseen Value to an excep- 
tional degree. 


And America has been quick to recog- 
nize the Unseen Value in Chrysler-built 
cars! For every fourth car sold today is a 
Chrysler-built car. Chrysler Corporation 
alone, of all American motor manufac- 
turers, has exceeded in 1935 its rate of 
production for the boom year of 1929. 


Remember Madame Curie and the 
amazing Unseen Value of pitchblende 
when you buy a motor car. Remember 
the exceptional Unseen Value of motor 
cars built by Chrysler: Plymouth, Dodge, 
De Soto, Chrysler, and Dodge Trucks. 





DE SOTO 
CHRYSLER 






Airtemp—Air Conditioning 








YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 
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What's Ahead for Business 
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KEY FOR CHART 
Aatanatie | Production 8. Forest Prod. Loadings 


1. 

2. Bank Debits 9. Ore Loadings 

3. Debits Outside NewYork 10. Coal Loadings 

4. Total Carloadings 11. Coke Loadings 

5. Miscellaneous Loadings 12. Electric Output 

6. LC L Loadings 13. Petroleum Production 
7. Grain toda 14. Steel Activity 


next thirty to sixty days. 

After that, count it as probable 
that business will surge forward to 
make the second quarter the best part 
of 1936. 

These two simple statements come 
about as close to a general summary 
of what is on the business horizon as 
it is possible to come in a few words. 
As a matter of fact, the movement of 
business is not simple ; while one in- 
dustry or one city may be moving up, 
another may be moving down; and 
when a downturn or an upturn comes, 
one line of business may experience 
it weeks or months before another 
line. 

As this is written, for instance, 
steel output is below that of a year 
ago, but lumber production has for 
several weeks been farther ahead of 
twelve months ago than at any time 
in recent years. Similarly, less than 
carload freight, which is made up 
chiefly of goods going to retail stores, 
has been below last year, while con- 
struction contracts (if Government 
projects are left out) have since Jan- 
uary lst been mounting rapidly to 
more than twice last year’s contracts 
for the same period. 

Our bunch of grapes chart, printed 
on this page, shows how different the 
experiences of various industries are 
likely to be in the months just ahead. 
Some industries, some cities, and 
sonie measurements of general busi- 
ness (such as bank debits) have al- 
ready passed the low point of their 
decline from the impressive gains of 
last Fall. Others almost certainly 
still have this low point ahead of 
them. 

A careful study of what has hap- 
pened at similar times in the past 


Pree be too optimistic about the 


several years shows, however, that 
this period of change-over from a 
downward to an upward direction 
will very probably be broken into 
shorter periods in the way suggested 
by the two summary sentences given 
above. In other words, we usually 
begin an upturn with a period of a 
few weeks during which the gains 
made by those industries and those 
localities which are first to make the 
turn tend to impart a general feeling 
of optimism. Secondly, there comes 
another brief period, the thirty to 
sixty days mentioned above, during 
which the effect of those industries 
which have not yet completed their 
downturns seems to be to spread a 
feeling of hesitation once more. Fi- 
nally, the last stage of the upturn 
arrives, almost all businesses are mov- 
ing upward, and the wheels of indus- 
try hum. 

One fact about the present situa- 
tion has been extremely confusing to 
many people. Because January busi- 
ness has in almost all cases remained 
ahead of January, 1935, most people 
find it natural to assume that there 
has been no interruption in the wave 
of improvement which got under way 
last Summer, and was so pronounced 
last Fall. The fact is, however, that 
in almost all cases the Winter seasonal 
decline has been sharper than it was 
a year ago or than it usually is. This 
fact has to be thoroughly clear in the 
reader’s consciousness before he can 
understand what we mean by another 
upturn taking hold. Naturally there 
cannot be an upturn unless there has 
been a downturn. 

Meanwhile this downturn is on its 
way toward completion, and the first 
stages of the upturn have been felt 
in some businesses and are recorded 
on this issue of the Pictograph. As 
suggested at the outset, it will be 
wise not to expect too many good 
reports from current business until 
all, or nearly all, of the upturns dia- 
grammed on the bunch of grapes 
chart have actually taken place. 

—C. H. 


HOW TO READ THE CHART 


The “bunch of grapes” is a simple diagram of 
the time at which various industries have changed 
their courses in relation to the previous year, or 
may be expected to change them in the near 
future. Each number refers to an industry named 
in the key above. Circled numbers indicate down- 
turns (in relation to last year) which have defi- 
nitely taken place; uncircled numbers, downturns 
tentatively recorded. Solid lines, past; broken 
lines, future. 

The date in each case indicates the highest 
point reached before the downturn. 































bD? A CASH business. 
Have available the 
working capitalrepresented 
by your accounts receiv- 
able. You can do it if you 
use Commercial Credit 
Company’s plan of supply- 
ing additional working cap- 
ital, with your accounts 
receivable as collateral. 
Commercial Credit Com- 
pany will cash yourinvoices 
as fast as you ship to your 
customers. With the capi- 
tal thus released you can 
purchase needed materials 
for spot cash prices, take 
advantage ofcashdiscounts 
on your bills payable, in- 
crease your profits and 
your credit standing at the 
same time. 


Among the clients using 
this smart, modern finan- 
cing service are many big, 
highly rated companies. 
The plan is confidential and 
practical. The cost is very 
reasonable. 

Write for the booklet 
“FINANCING YOUR 
BUSINESS”. No obliga- 
tion or expense. 






COM MERCIAL 
CREDIT COMPANY 


COMMERCIAL BANKERS 


| 
| 
| 
l. 
| 
| 
| First National Bank Bidg., Balto., Md. 
| Continental Ill. Bank Bidg., Chicago, Ill. 
| 100 East 42nd Street, New York, N. Y. 
| 
| 
| 
| 


Please send me the booklet 
“Financing Your Business’’. This re- 
quest does not obligate me in any way. 





| O Check here if you wish 
| representative to call. 
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Uncertainties 


Ahead? 


After an Il-month market ad- 
vance—during an election year 
—with inflation commanding in- 
creasing attention—should stocks 
be bought, held or sold? 


This service supplies ~ specific 
knowledge of WHEN to buy or 


sell, WHICH stocks and at 
WHAT prices. 


Send for informative booklet, 
"How to Protect Your Capital 
and Accelerate Its Growth." 


A. W. WETSEL 
Advisory Service, Inc. 


The only Investment Counsel Organization Under 
the Direction of Mr. Wetsel 


Please send me free your analytical booklet about 
the market. F-603 
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BE A 
Decisive TRADER 


Learn how to use the action of the market 
itself as a guide to WHEN and WHAT 
to buy and sell. Eliminate emotional trad- 
ing and enjoy the satisfaction of making 
cold blooded and calculating purchases and 
sales based upon intelligent technical in- 
terpretation of stock market trends. 
Remember, a sound knowledge of the fun- 
damentals of technical trading may be all 
you need to make you a decisive and 
successful trader. 

As a first step, send for two weeks free trial 
of Gartley’s Weekly Stock Market Review and 
full information about the complete Gartley 
service for the technical student of stock market 
interpretation. 


H. M. GARTLEY, INC. 


76 WILLIAM STREET, NEW YORK 


























POINTS ON TRADING 


and other valuable informa- 
tion for investors and traders, 
in our helpful booklet. Ask 
for J-6. 


Accounts carried on 
conservative margin 


GiSHOLM & (HAPMAN 


Established 1907 
Members New York Stock Exchange 


52 Broadway New York 
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Stock Market 
Outlook 


JAMES G. DONLEY 


good on their promising action at 

the time of our previous “Out- 
look.” They have scaled supply levels 
of last November, while the rails 
have continued upward. 

At this writing (Feb. 7), “top 
guesses” which were first hazarded in 
our issue of Dec. 1 have been ap- 
proximated. Those guesses were 119- 
120 for the Times 50-stock average, 
used in chart herewith, and 152-157 
for the Dow-Jones industrial aver- 
age. 

The Times average has made the 
120 level, while the Dow-Jones in- 
dustrial has hit 152. The industrials 
are currently running about neck- 
and-neck with the rails, although 
market procedure has long been for 
one group to “rest” while the other 
moved. This teamwork, if anything, 
is indicative of growing market 
vitality which may make light of 
“supply levels,” since the rail aver- 
age is still about 10 points under its 
1933 high. 

Concerning the factor of time, in 
our Jan. 1 issue it was said that the 
point from which a corrective re- 
action from an intermediate top 
would be liable to start “may not be 
reached before the first or the middle 
of February.” 


Tec industrial stocks have made 


With “top guesses” pretty well 
reached and our “time guess” also at 
hand, we may take stock of previous 
conclusions. It must be admitted 
that in the market’s action from day 
to day there have been no clear signs 
of a strained internal position. More- 
over, volume has not yet come up to 
our expectations. - But stiff margin 
requirements have taken toll of accus- 
tomed activity, so that past exper- 
ience is no longer a valid guide to 
market “climaxes.” We can, how- 
ever, find no danger signal in recent 
volume. 

Past experience teaches that the 
market usually falls because of (1) 
its own excesses, (2) unexpected bad 
news or cumulative pressure of un- 
certainties, or (3) concerted action 
by the “powers that be.” 

With brokers’ loans increased by 
less than 1 per cent. of the gain in 
quoted valyes of listed securities 
since early last year, there have been 
no speculative excesses. The factor 
of bad news cannot be gauged in ad- 
vance, but apparently we know the 
worst, and in place of “cumulative 
pressure of uncertainties,” we have 
the cumulative stimulation provided 
by “‘snow-balling” business recovery. 

The third factor used to comprise 
calling of loans. In its place we have 
seen a posting of higher margins 
which serve only to make the market 
stronger and safer. 

“Sitting tight” is more difficult 
than being “right,” but everything 
points to the virtue of holding stocks 
now. Money remains in plethoric 
supply seeking investment, taxes keep 
big holders from selling for “inter- 
mediate reactions,’ and fat margins 
enable consistent bulls to hold fast. 

Selling for near-term reactions can 
benefit only agile traders. 





Advance release by air mail, or a telegraphic summary of this regular article, 
will be sent to interested readers on the day of its writing. Rates on request. 
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UNITED 


STATES 


SAVINGS BONDS 


INCREASE IN VALUE 


United States Savings Bonds are direct obligations 
of the United States Government. These bonds do 
not pay interest, but are sold on a discount basis. 
The cash surrender value from the date of purchase 
to the end of the first year equals the purchase 
price, and thereafter increases by definite amounts 
each six months for the ten-year term of the bond. 
At maturity, in ten years, the bonds are paid at face 
value, which is equivalent to a return on the 


purchase price of 2.9 per cent compounded semi- 
annually. 


United States Savings Bonds are not transferable. 
They may be redeemed at any time after 60 days 
from date of purchase at fixed cash surrender 
values. Hence they are free from price fluctuation. 


CALENDAR YEAR LIMIT 


It is permissible under the law authorizing these 
bonds that $10,000 (but not more than $10,000) 
maturity value may be registered each calendar year 
in the name of an individual, (either as such or as 
a co-owner), partnership, corporation, association, 
or other single identity. 


An additional.$10,000 maturity value may be so 


registered each succeeding calendar year (January 1st 
to December 31st) so long as these bonds are on sale. 


CO-OWNERSHIP 


United States Savings Bonds may be purchased 
and registered in the names of two (but not more 
than two) individuals. This ownership will be in 
the alternative, as “A or B”, and such bonds may be 
redeemed at any time by either person named as 
co-owner in the same manner as checks may be 
cashed on a joint bank account. 


The owner of a United States Savings Bond may 
name a beneficiary to whom the bond will be pay- 
able in the event of the death of the owner. These 
bonds may also be registered in the names of minors. 


* * * * 


TAX EXEMPTIONS 


United States Savings Bonds are exempt both as 
to principal and interest from present or future 
local or federal taxation to the same extent as 
other Treasury bonds. 


Treasury Department Circulars Nos. 554 and 530, 
as amended, covering tax exemptions, details of 
issue and regulations governing, United States 
Savings Bonds, will be sent upon request. Copies 
are also available at Post Offices and Federal 
Reserve Banks. 


FOR TRUST FUNDS 


Trustees or guardians have the right to purchase each 
calendar year the legal limit of United States Savings 
Bonds for each bona fide trust in their custody. 


PROTECTION AGAINST LOSS 


All United States Savings Bonds are registered by 
the Government in the respective names of the 
owners at the time of issue. Should your bond be 
lost, burned, or otherwise destroyed, a duplicate 
will be issued upon proof of claim and proper 
indemnity. 


REGULAR PURCHASE 


Increasingly large number of persons are buyin 
United States Savings Bonds regularly either for 
themselves or as gifts to others. These bonds may 
be purchased at Post Offices. Should it better suit 
your convenience, United States Savings Bonds 
may be ordered by mail direct from the Treasurer 
of the United States. 


They mature in ten years and are sold in de- 
nominations and at prices as follows: 
$25 United States Savings Bonds at $18.75 
$50 United States Savings Bonds at $37.50 
$100 United States Savings Bonds at $75.00 
$500 United States Savings Bonds at $375.00 
$1,000 United States Savings Bonds at $750.00 


* * * * 
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cA nnouncing 


an Important Prize Contest 


Outstanding Examples of Modernization in Business 


MERICA must put millions of men to 
work making Durable Goods—machines 
and other factory equipment, trains and loco- 
motives, highway equipment, office devices, 
factory buildings, modern power plants, air- 
conditioning apparatus, vertical transportation. 
The greatest market for durable goods is in 
Modernization—in substituting new, efficient 
manufacturing plants for old, in bringing up to 
date buildings that are outmoded; in multiply- 
ing the efficiency of manufacturing processes; 
in revamping and re-equipping offices; in re- 
placing “‘horse-and-buggy” transportation units 
with the latest and best. 

In the last few years there has been an en- 
couraging amount of Modernization. There 
must be more! We are just at the beginning. 
To stimulate more companies and more indi- 
viduals to modernize, FORBES is offering prizes 


for reports of the most outstanding examples 
of modernization work started or completed 
since July 1, 1934. 


PRIZES 


A first prize of $250 will be paid to the writer 
of the example of Modernization which, in the 
opinion of the judges, is most significant, most 
interesting, and most stimulating to others. 

In addition to the money Prize, a handsome 
CUP will be presented to the company which 
undertook the modernization. 

SECOND PRIZE: $150 to the writer of the 
second-best report. 

THIRD PRIZE: $50 to the writer of the third- 
best report. 

FORBES reserves the right to purchase, at 
space rates, any report submitted which does 
not win a prize. 





A Chance 
for— 


tuted for old. 


What you may write about: 


New manufacturing plants substi- 


What to tell: 


What was done. 
Why it was done. 


Employees and Writers ... 


(Write about the most out- 
standing Modernization exam- 
ple you can discover. Win a 
prize or sell your manuscript. ) 


Corporations and Property 
Owners which have already 
Modernized ... 


(Have your own enterprising 
example told to others.) 


Makers of Equipment and 
Materials ... 


(See to it that outstanding 
Modernization cases in your 
ewn field are adequately re- 
ported. ) 
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Plants brought up to date. 


Single departments revamped and re- 
equipped. 


Processes modernized. 


Offices that have been reorganized, 
rearranged, mechanized. 


Old truck fleets made new. 
Revolution in railroad transportation. 
Air-conditioning installations. 
Materials-handling modernization. 
Buildings reconditioned. 

Power plant. efficiency increaséd. 


Any changes that have brought better 
working conditions, increased econ- 
omy or enlarged production. 


What equipment and materials were 
used. 


What results were obtained. 
Special points of interest. 


Remember: 


It’s not how big the job of modern- 
ization but how significant and 
how interesting that counts. 

LENGTH: Not over 2,000 words 
for each report. 

TIME LIMIT: May 1, 1936. 

JUDGES: To be announced. 


ADDRESS all manuscripts to Mod- 
ernization Contest, Forbes Maga- 
zine, 120 Fifth Ave., New York, 
Ne. 
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The Battle of the Metals 


(Continued from page 14) 


large quantities; is not too large; 
needs eye appeal but no greater 
strength than mild steel; and there 
you'll probably find zinc die castings 
edging into the picture. 

Zinc is fast replacing cast iron in 
toy furniture, boats, automobiles, 
trucks, locomotives and cars, in ex- 
pensive playthings as well as the kind 
you see on ten-cent-store counters ; 
the zinc die-cast toy may cost more 
to make, but it sells better, requires 
less finishing, takes more detail and, 
because it can be cast in thinner sec- 
tions, returns a big saving on shipping 
weight. You may soon find zinc die- 
cast frames in the windows of your 
brand-new house. The case which 
encloses one make of 1936 automobile 
radio is of die-cast zinc. In some 
household-equipment parts, it has re- 
placed aluminum for strength and 
lower cost, cast iron for weight 
saving. 

But don’t get a distorted idea of 
the zinc situation. It’s coming along 
like an express train in die casting, 
it’s true. Nevertheless, zinc’s standby 
market is still the old, old one of 
galvanized iron and steel, where its 
rust-resisting qualities make it indis- 
pensable. Even here, however, 
there’s something new for the indus- 
trial buyer—a process which coats 
steel wire electrolytically with a uni- 
form, smooth, extremely ductile 
covering of chemically pure zinc, and 
which has two advantages: coatings 
two to three times as heavy as those 
possible from older processes can be 
applied (which, of course, increases 
the life, durability and corrosion re- 
sistance of the wire); and the new 
wire can be bent and twisted without 
flaking off the zinc covering. 


“Just Biding My Time!” 


(Incidentally, this development fur- 
nishes a prime example of how one 
new thing leads to others: companies 
which used the older hot-dip process 
for coating steel with zinc are coun- 
ter-attacking with a new hot-dip 
method which, they say, can meet 
competition from electrolytically de- 
posited zinc on even terms. ) 

The new zinc-coated steel wire has 
its eye on another market as well. 
Should the cost of copper wire rise, 
it plans to fight for copper’s strong- 
hold in local telephone lines. As a 
matter of fact, the process was orig- 
inally developed with this in mind, 
but when the bottom fell out of 
copper prices a few years ago, the 
new wire wasn’t quite ready for the 
market and only recently has it been 
offered for general sale. 


But for all its virtues in resisting 
corrosion, zinc has a number of 
strong rivals for this vast industrial 
job. Tin, for example, is best known 
as steel’s defender against rust in the 
lowly tin can (even here, however, 
new zinc-coated cans may eventually 
be widely used as containers for oils, 
greases and other non-edible products 
because of lower cost). In spite of 
tin’s rarity and high price, production 
of tin plate is reaching new records 
as the result of two, new develop- 
ments. First, a full twenty-five per 
cent. of the volume of motor oil sold 
in service stations has been taken over 
by cans. Second, beer and ale cans 
are eating deep into glass’ previous 
monopoly in the brewing industry; 
the development of lacquer linings 
which protect both container and con- 
tents from change and deterioration 
paved the way. If cans should take 
over the entire beer-container mar- 
ket, which is very unlikely, three bil- 
lion units a year would be added to 
can production, an increase of be- 
tween thirty and forty per cent.; but 
the American Iron and Steel Institute 
believes that production may actually 
reach 1,500,000,000 beer cans in 
1936. 


Soft Drinks in Cans? 


Soft drinks in cans instead of bot- 
tles are now being tried out experi- 
mentally. Pacific Coast wineries have 
been looking into the possibility of 
canning their lower-priced products, 
and it has been proposed that whis- 
key, brandy and other liquors be sold 
in cans. But both of these uses must 
await the development of a satisfac- 
tory lining. And whether or not a 
satisfactory lining for wine and 
liquor cans will be developed is a 
subject of sharp dispute, with can 
makers (who ought to know) much 
less optimistic than wine and liquor 
producers. Finally, believe it or not, 
a food packer in New York State is 
experimenting with canned potatoes. 

Cans, however, account for half 
or less of U. S. consumption of tin; 
the rest goes into its less spectacular 
use as an alloying material, where it 
exceeds all but the ferrous metals in 
variety of applications. Soft and 
malleable in its pure form, it turns 
out to be a strengthening and harden- 
ing factor in bronze; sometimes it is 
used in brass as well. - And it is in- 
dispensable in solders and such widely 
used bearing metals as tin-base bab- 
bitts. 

But being indispensable is no guar- 
antee of stability in these days of 
swift changes in the metals picture. 
Tin is a case in point. For, costly 


though it is, two even more costly 
metals are making threatening ges- 
tures in its direction. One of them is 





AT THESE 

SEASIDE HOTELS 
§p) BUSINESS MEETINGS 
Al HAVE 


SMOOTH SAILING 


WHETHER it’s a small sales 
conference or a large con- 
vention. the co-operation 


and facilities of Chalfonte- 
Haddon Hall make it a 
foregone success—with no 
city distractions to mar it. 
Cheerful, modern meeting 
rooms. Comfortable ac- 
commodations and intelli- 
gent service. A trained 
convention manager to re- 
lieve you of details. Fine 
food on both American and 
European Plans. Special 
rates for business groups. 
Leeds and Lippincott Company 


Chalfonte- 
Haddon Hall 


ATLANTIC CITY 











Atias Corporation 
Dividend No. 26 on Preference Stock 
NoTICE IS HEREBY GIVEN that a dividend 
of 75¢ per share for the quarter ending 
February 29, 1936, has been declared on 
the $3 Preference Stock, Series A, of Atlas 
Corporation, payable March 2, 1936, to 
holders of ey tock of record at the close 

of business on February 15, 1936. 
Watter A. Peterson, Treasurer. 
January 30, 1936. 

















San Francisco, California, 
— 3, 1936. 


a meeting of the Board of Directors of 
Po SM Oil Company of California held today, 
a regular Dividend No. 40 of 25 cents a share 
and an extra Dividend of 5 cents a share were 
declared, both Dividends payable on March 16th, 
1936, to all stockholders of record as shown by 
the transfer s of the corporation in San 
Francisco and New York at the close of business 
on February 15th, 1936. 


STANDARD OIL COMPANY 
OF CALIFORNIA 











The value of Forbes Magazine 
to the advertiser is based upon 
its essential value to the reader 
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YOU CAN PROVE 
it’s 
livelier! 


MAKE THE 24-HOUR TEST 


--- Open a bottle of Canada Dry’s 
Sparkling Water and put it in your 
refrigerator. Even without re-cork- 
ing, it st:ll comes out, 24 bours later, 
full of lively, long-lasting sparkle. 
That’s because Canada Dry’s Spar- 
kling Water is made even clearer 
than distilled water. And then “pin- 
point” carbonated. 

Now with Canada Dry’s Spar- 
kling Water you 
can enjoy more 
zestful long drinks 
---it costs less than 
3¢ a drink. 
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silver, the other cadmium, now step- 
ping out of its minor role as a plating 
metal and hooking up with silver to 
become an important factor in auto- 
mobile bearings. The terrific per- 
formance required of modern auto- 
mobile engines is responsible for this 
development; bearing alloys con- 
taining ninety-eight per cent. cad- 
mium and one per cent. silver outwear 
tin-base babbits and hold up better 
under the tremendous heat of heavy 
service ; thus, they make up for their 
higher cost. (But still newer babbits 
are now being drilled as shock troops 
for a counter attack; and they’re 
being aided by the sharp rise in cad- 
mium prices which the new demand 
has caused.) 


Even Silver Has Something New 


Silver, however, has other things 
up its sleeve in the way of new mar- 
kets. 

Because it resists many varieties 
of corrosion, the chemical industry 
uses it for lining tanks, and a soft- 
drink manufacturer has _ installed 
sterling-silver pipes, castings and 
headers in a unit for cooling fruit 
juices in his plant. Silver-plated cop- 
per is a possible new material for milk 
cans, where it would replace tin- 
plated iron and steel. Because it ex- 
ceeds even copper in electrical con- 
ductivity, silver is being increasingly 
used in solid form or alloyed with 
copper for contact surfaces. And it’s 
now contributing something new to 
brazing. Formerly, the man who 
wanted to do a brazing or soldering 
job had to choose among ordinary 
lead-tin solders—cheap, weak, but 
with low melting points; brazing ma- 
terials of base metal—strong, moder- 
ate in price, but with relatively high 
melting points; and silver brazing 
alloys—strong, with moderate melt- 
ing points, but very expensive. Now, 
new silver brazing alloys just about 
split the difference in the melting 
points of lead-tin solders and base- 
metal brazing materials, and they are 
far cheaper than any silver brazing 
metals previously on the market. The 
melting point is low enough to braze 
stainless steel without changing its 
physical characteristics ; and the price 
is sufficiently low that a manufacturer 
of plumbing materials uses inserts of 
silver brazing alloys to seal his pipe 
fittings and builds his entire mer- 


chandising campaign around this fea- 
ture. 


Lead takes a whack at tin... 
magnesium and aluminum get into a 
cat-and-dog fight over motor trucks 

. Stainless steel turns the metals 
world inside out... . For this and 
other exciting news of The Battle of 
the Metals, see Forses for March 1. 
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A bright new 


settin g fora heritage 


of famous 
hospitality 


HOTEL 
ASTOR 


Now you'll like the 
Astor better than ever 
before. New decora- 
tions. New furniture 
and furnishings. New 
lobby. New restaurants 
to suit every taste and 
purse. And of course, 
its location is ever 
new...in the heart of 


Times Square. 
* 


ROOMS FROM $2.50 


TIMES SQUARE 
NEW YORK 


A World-famous Address at 
the Crossroads of the World 









$$ in Inventions 


CHAPIN HOSKINS 


Yes, Rubber Type 


Three years and a half ago we told | 


readers of this column about a new 
substitute for rubber—a synthetic ma- 
terial made from sulphur and caustic 
soda and ethylene dichloride—which 
has the very special property of being 
unaffected by gasoline or oil or 
grease. The interest roused by our 
report was the widest in our experi- 
ence up to that time. (The $$ in Jn- 
ventions record of inquiries from 
readers, by the way, is held by that 
remarkable lime dissolver, sodium 
metaphosphate, described two years 
ago). 

In the intervening time, another 
synthetic rubber, derived from acety- 
lene, has been commercially de- 
veloped and attained wide publicity. 
But the sulphurous one (which to 
save time we might as well call 
polymethylene polysulphide) has kept 
right on doubling its sales each year, 
mostly by developing new and in 
some cases unsuspected uses. 

Perhaps the most surprising use is 
as a material for printing plates. The 
original idea seems to have been to 
save the tremendous weight of metal 
plates, but other advantages have 
turned up. It is claimed that the 
new plates completely eliminate 
make-ready, which is an expensive 
step in getting ready to print, and 
reduce ink costs by half. The quality 
of the result is surprisingly good. 


One plate can be molded in a few |. 


minutes, can easily be patched for 
corrections, runs noiselessly, and with 
a saving of wear and tear on printing 
presses, and will last through a longer 
run than ordinary metal plates. 

The possibilities in multigraphing 
and in other office printing are es- 
pecially interesting. 


Molding Field Invaded 


Countless other possibilities for the 


use of polymethylene polysulphide - 


have very recently been opened up by 
production of the material in powder 
form, for use in molding presses. 
Two advantages put this material 
into direct competition with rubber 
for the making of washers and gas- 
kets and some larger items. One is 
speed: the molding requires only 
three minutes. The other is waste 
prevention, made possible by what 
you might call “remoldability.” Rub- 
ber products have to be vulcanized 
after they are molded, and a reject is 














A Machine 
after a BANKER’S HEART 


Bankers and business men generally know the value of 
accuracy. So does the teletypewriter. It types words 
and figures by wire to nearby or distant points—gets 
them right. Says the manager of the accounting division 
of one user: “It has meant a definite saving in costs... 
neater, more accurate service. We are more than satis- 
fied.” Thus another Bell System service contributes to 
the success of many industries. 








BELL TELEPHONE SYSTEM 
































What are you 
doing about 





tomorrow ? 





Our policyholders are men and women who 
look ahead. Leaving nothing to chance, 


they want dollars ready when needed. 


LET US SHOW YOU SOME OF 
THE PLANS THEY FAVOR 


THE PRUDENTIAL 


INSURANCE COMPANY OF AMERICA 
EDWARD D. DUFFIELD. PRESIDENT HOME OFFICE. NEWARK, N. J. 
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Where the Business World Meets 


The Waldorf-Astoria is New York's business and social 


center. The rooms and suites are beautifully appointed. 


The service staff gives prompt, unobtrusive attention to 
the smallest request. Restaurants afford a wide choice of 
menus and prices, and are always the center of the city’s 
most brilliant social activities. And the location is on 
New York's favored residential street, only a few steps 
from clubs, art galleries, museums, Grand Central, and 
Fifth Avenue. Single rooms, $5, $6, $7; double, $8, $9, $10. 


THE 


WALDORF-ASTORIA 


PARK AVENUE - 49TH TO SOTH + NEW YORK 


































CRUISE AS YOU CHOOSE 


— ud the Wold 


FOR JUST $854 FIRST CLASS 













Visit 21 ports in Cuba, Panama, California, Hawaii, the Orient, Malaya, India, 
Egypt, Italy and France. Take 104 days to two years. Stop over anywhere, make 
sidetrips; continue when you please. Round the World President Liners, with 
every stateroom outside, outdoor pool .. . sail every other week from New York, 
Los Angeles and San Francisco via the Sunshine Route. See your own Travel 
Agent, or write us at 604 Fifth Avenue, New York City, 110 So. Dearborn St., 
Chicago, or 311 California St., San Francisco. Offices in other principal cities. 


REDUCED ORIENT ROUND TRIPS ARE ON SALE APRIL Ist 


DOLLAR 


Steamship Lines 















’a reject. The new powder is already 
vulcanized and compounded; all it 
needs is heat and pressure. There- 
fore, a defective part can be ground 
up, and the powder used a second 
time. 

Incidentally, this molding powder 
can be used in equipment designed for 
phenol, cellulose acetate, urea or other 
plastic compositions. 


Rubber Still Resilient 


Don’t let anyone think, however, 
that natural rubber is down and out. 
It still costs only a small fraction as 
much as the synthetic product, which 
is therefore economically useful only 
where its special properties are of im- 
portance. And natural rubber is still 
finding many new outlets. 

One new rubber product, for in- 
stance, is a gasket for joining ceramic 
pipe for conveying acids, alkalies, and 
industrial wastes carried at low pres- 
sure and temperatures not exceeding 
175 degrees F. 

Much more spectacular is the pos- 
sibility that in a few years we shall 
all be riding on pneumatic instead of 
on metal springs in our automobiles. 
A rubber spring inflated with air has 
been developed and tested by one of 
the large rubber companies. Besides 
a smoother ride, claims made for the 
new device are that it prevents 
careening when you go round a 
corner and “nosing down” when 
brakes are jammed on, that it does 
away with the present spring-lubrica- 
tion bothers, and reduces wear and 
tear on the rest of the car. 


Not Bouncy Checks 


If at this point I should mention 
checkwriting, I suppose some readers 
would infer that I was talking about 
“rubber checks.” On the contrary, I 
just want to mention an interesting 
development in paper checks. 

A good many companies now utilize 
the advertising value of corporation 
checks by covering them with a back- 
ground of designs which illustrate 
company products. Until very re- 
cently, it has been difficult to do this 
well with safety check paper, but a 
new development in ink makes it pos- 
sible to get clear-cut designs on a 
paper which, when tampered with by 
acid, becomes void. 

Incidentally, another new develop- 
ment in this field is an automatic 
amount-signer with a capacity of 


from 1500 to 3800 checks per hour. 
* 


Readers may feel free to write Mr. 
Hoskins, in care of Forses, for further 
information about any of the items which 
appear in this department, or for any re- 
lated information that may mean $ and ¢ 
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to a reader or his company. 
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WALL STREET POINTERS 





Some Stock Axioms; 
Some Stocks to Buy 


JOSEPH 0. GOODMAN 


helpful points regarding market 

technique as well as comment on 
specific stocks or groups. A man 
who proposes to manage his own in- 
vestment must positively be prepared 
to undergo whatever labor is involved 
in keeping himself informed as to 
fundamental conditions, and above all 
other things, what money is going 
to be worth six months or a year 
ahead. While some economists take 
into consideration as many as thirty 
factors, it has been said that the late 
J. P. Morgan recognized only two, 
Money and Earnings. No man can 
feel assured, when a valuable security 
begins to decline in price, that it will 
recover for many years afterward. 
Hence, my repeated advice to pro- 
tect commitments with stop-loss or- 
ders under the low of the preceding 
week. 

There is food for thought in the 
following Wall Street maxims: 

A good investment is a good specu- 
lation, and if it is not a good specu- 
lation, it is not even a safe invest- 
ment. 

No man ever makes himself poor 
by taking profits. 

The market is made by the minds 
of men. What the minds of men have 
made, your mind can solve. The 
problem requires study, practice, ex- 
periment, persistence, and unlimited 
patience. 

If you do not see the way clear, 
do nothing. 

The market will be here to-morrow. 

Always have some resources free 
for bargains. 

No grist can be ground with water 
which has run past the mill. 

Speculation begins where certainty 
ends. 

Caution is the father of security. 

No one is always right, but success- 
ful men are more often right than 
wrong. 

Never sell stocks on account of a 
strike. 

Do not sell a security, which has 
long been inactive, just as soon as 
it begins to move forward. 

Cut your losses short and let your 
profits run. 


Toes column has tried to give some 


Regarding the current bull market, 
many people feel it is discounting a 
Republican victory next Fall. In that 
case, do your buying now, as the 
market might follow tradition and 
react on the good news. 


Attractive Stocks 


The capital stock of the Borden 
Company appears decidedly attractive 
at its present price, yielding 6 per 
cent. Borden is one of the country’s 
largest and best known dairy com- 
panies. Its financial condition is ex- 
cellent, and the earning outlook is 
good. For the past three years, the 
stock has been in the 20’s, so that 
it is low enough for a worthwhile re- 
covery, and in the meantime “pays its 
board.” 

For those who are looking for a 
low-priced stock, I call attention to 
McKesson & Robbins. This com- 
pany does a large business ; 1934 sales 
amounted to 124 millions. My belief 
is that it is on the way to recover 
much of its former good earning 
power. The balance sheet is very 
good. 


Two Packing Stocks 


Recent statements indicate that the 
way is being paved for dividends 
on Armour & Company common. 
Through recent re-arrangement of its 
financial structure, Armour saved the 
equivalent of 75c a share on the com- 
mon, and now it is reported that the 
$57,000,000 1st preferred may be re- 
tired. Last year, the company’s gross 
amounted to $648,000,000, and it 
seems to me this company should be 
able to show good earnings for the 
common. Many investors will recall 
that the stock sold in the 20’s several 
years ago. It appears that the outlook 
now is better than for many years, 
and the stock ought to be a good one 
to buy and hold. Certainly, the risk 
is small. 

Another excellent packing stock is 
Swift International. For 1934, earn- 
ings were nearly double the present 
$2 dividend, and the company’s work- 
ing capital amounted to almost the 
present price of the stock. The past 
record of this concern has been very, 
very good, and if there is anything 
wrong in the outlook, I am unable 
to discern it. The yield on the stock 
is satisfactory, and I think a dividend 
increase is a logical expectation. 


Also Recommended 


Other stocks which appear attrac- 
tive at this time are American Agri- 
cultural Chemical, Bohn Aluminum, 
Spencer Kellogg, Anaconda, National 
Cash Register, American Crystal 


Sugar. New York Central and Con- 
solidated Gas of New York, recently 
strongly recommended by this writer, 
are still low enough to buy. 








What 7Z Stocks 


Do Experts Favor? 


Durinc the past 
four weeks the stock recommenda- 
tions of leading financial authorities 
have centered about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three or more financial 
experts almost invariably show better 
than average appreciation. 


To introduce to you the UNITED 
OPINION method of stock forecast- 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin F.M. 52 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. . r Boston , Mass. 














A CHEAP STOCK 
FOR LARGE PROFIT 


Fourteen months ago we advised the pur- 
chase of HOUD DAILLE-HERSHEY “B,” 
pronouncing it “one of the most attractive 
low-priced speculations in the entire list.” It 
was then selling at 6%4. In less than a year it 
sold above thirty. This demonstrates the un- 
usual profit possibilities in some of the low- 
priced stocks. 

We have selected another issue which may 
duplicate the performance of HOUDAILLE- 
HERSHEY. It is a stock in which you might, 
in the months ahead, secure greater-than- 
normal profit. It is a well-known issue listed 
on the New York Stock Exchange. It is a 
stock in which we have great « afidence. Still 
it sells for less than $11 a share. 

The name of this stock will be sent to 
you absolutely free. Also an interesting book- 
let, “MAKING MONEY IN STOCKS.” No 
charge—no obligation. Just address: 
INVESTORS RESEARCH BUREAU, INC. 
Div. 804, Chimes Bldg., Syracuse, N. Y. 





WOULD YOU BUY... 
Elec. P. & Let. or Std. Gas & El? 


The real situation for investors is none 
too obvious. What would you do? One 
of these stocks has an “Index of Gain 
Power” registered at .0002, the other 
.0023. Some day one will far outstrip 
the other because of this difference . 

and for no other reason. Canny i investors 
will get our comparison now, with the 
interpretation of the “index” for these 
issues and its revealing incisiveness. 
FREE to readers of this advertisement 
—write to Dept. 143 D today. 


TILLMAN SURVEY 


yy ' ii Oy en is, Ma 














Please mention ForBes 
when writing to 
advertisers 
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To Sons and 


Daughters 


Ir your parents 
are dependent upon you and you 
haven’t found a satisfactory solu- 
tion to the problem, perhaps a 
John Hancock Annuity is the 


answer, 


For the aged, even a few thou- 
sand dollars can provide a surpris- 
ingly high yield, which they can 
be sure of as long as they live. 


Where there are several chil- 
dren, individual contributions of 
members of the family may not be 
large. Let ussend you information. 





LIFE INSURANCE COMPANY 


OF BosTon, MASSACHUSETTS 











Joun Hancock Inquiry Bureau 
197 Clarendon Street, Boston, Mass. 


Please send me your booklet, “Money For 
All Your Tomorrows.” 


Name 





Street and No 
City 


F.M. 2-36 





State 














Prospects for 
Rail Equipments 
Improve 


EDWARD L. BARNES 


stocks have moved up sharply 

from the low prices of recent 
years, it does not appear that this 
group has exhausted its speculative 
possibilities. 

In the main, these stocks are low 
in relation to prices which ruled when 
the carriers were doing merely a 
normal amount of buying, and they 


By sets na railroad equipment 





Earnings have been unsatisfactory 


for many years. Latest figures are 
for six months ended October 31, 
1935, when a loss of $1,731,000 was 
reported. However, financial position 
is strong, and there is nothing ahead 
of the common except 289,450 shares 
of non-cumulative $7 preferred stock 
on which no dividends are being paid 
at present. 

General Railway Signal is one of 
the two foremost manufacturers of 
railway signal and safety devices. Its 
highly specialized business has been 
most lucrative in normal times and 
there is much reason for confidence 
in the ultimate restoration of profits. 
A considerable income is derived 
from repair and replacement work, 
but volume of business received in 
recent years has been low because 
of the limited income of the carriers. 

The company is believed to have 
earned a small amount on the stock 
in 1935, but will almost certainly ex- 
pand profits in 1936 and ensuing 
years. It is free of funded debt and 
there is but a small amount of pre- 
ferred ahead of the 320,700 shares 
of common. 




















FORBES 
EPIGRAMS 


FORBES EPIGRAMS is so 
thoroughly compiled and indexed 
that you can find at a glance one 
or more epigrams on practically 
every form of human aspiration, 
impulse, emotion, motive and ac- 
tion. 


Over five hundred different sub- 
jects are covered in this book. It 
is an encyclopaedia of human 
nature written in B. C. Forbes’ 
impressive and vivid style. 


There are volumes of thought in 
each epigram, They are direct, 
fearless, pithy, full and complete. 
They radiate good cheer, op- 
timism, encouragement, inspira- 
tion, ideals and ideas. 


ONLY A FEW LEFT 
Regular Price—$2.00 
SPECIAL—$1.00 
Tear Of and Mail 


B. C. FORBES A = “pean co. 
120 Fifth Ave., New Y 
Send 


me a copy of aon EPIGRAMS 
at the SPECIAL $1.00 Price. My remit- 
is enclosed. 


ie 


Tee eee RSE CRS S CIOS SSE aT) 


STATISTICS OF RAIL EQUIPMENT COMPANIES 


Approx. — Current Current Net working 

Price Outstanding Assets Liabilities Capital 
Amer. Car & Foundry ....... 33 599,400 $18,660,000 $ 899,700 $17,760,000 
General R’y Signal............ 47 320,700 4,403,000 217,500 4,186,000 
Amer. Brake Shoe .......... 46 612,916 10,320,000 1,056,000 9,264,000 
eS Se ce Seca cas 44 3,820,473 69,474,000 10,512,000 58,962,000 
Amer. Steel Foundries ....... 27 ~=—970,414 ~—-:11,446,000 862,000 10,583,000 
Westinghouse Air Brake .... 38 3,106,890 29,166,000 1,192,000 27,900,000 








are lower still in relation to maxi- 
mum earnings potentialities of the 
industry. 

That the manufacturers of rail 
equipment are on the verge of enter- 
ing a cycle of unusually large earn- 
ings is strongly indicated by the 
under-maintenance of the last five 
depression years, resulting in a huge 
deferred demand which the roads will 
try to satisfy once traffic volume 
demands action and revived credit 
permits. 

Judged by all past standards, the 
manufacturers of rail equipment are 
headed for at least a year or two 
of activity and pronounced growth of 
earnings. 

American Car & Foundry common 
is an interesting speculation. The 
company’s considerable interest in 
American Locomotive puts it in a 
position to share also in profits of 
locomotive builders. Its own activi- 
ties are concentrated on the produc- 
tion of freight and passenger cars, 
though it has also diversified its oper- 
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ations in recent years. Its boat busi- 
ness is being liquidated. 





Westinghouse Air Brake through 
a subsidiary, Union Switch & Signal 
Company, is engaged in a business 
similar to General Railway Signal, 
but in addition is the leading manu- 
facturer of air brakes. A wide vari- 
ety of devices are produced, including 
air compressors, valves, brakes for 
automotive vehicles, whistles, auto- 
matic train controls, forgings, cast- 
ings and other equipment. 

The company has a long and suc- 
cessful record, but has not made a 
good showing in the last few years 
due to circumstances beyond its con- 
trol. A huge potential business exists 
inasmuch as the railroads have de- 
cided to equip more than two million 
freight cars over the next ten years 
with the new “AB” brake. The bulk 
of the business would accrue to West- 
inghouse. Sole capital obligation con- 
sists of 3,106,890 shares of stock. 

American Steel Foundries Com- 
pany has a small issue of 56,557 
shares of $7 cumulative preferred 
outstanding on which dividend ac- 
cumulations of about $16 a share are 
due. The common is not in immedi- 
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ate line for payments, the present 


rate on the preferred being only $2 
a share, but the dividend arrearage 
is not a serious obstacle to the com- 
mon. 

In times of normal buying by the 
railroads this company paid $3 a 
share on its common stock and 
earned such payments by a good mar- 
gin. Financial position has been un- 
dermined to some extent by the pro- 
longed lack of profits, yet is still 
strong. Prompt liquidation of pre- 
ferred dividend accumulations is to 
be expected as rail buying revives. 

American Brake Shoe & Foundry 
Company is one of the few concerns 
identified with the rail industry which 
managed to show small profits right 
through the depression. It does a 
large replacement and repair busi- 
ness which has been an important 
factor in the showing. However, 
latest earnings are only one-third or 
so of those to be expected under nor- 
mal conditions. 

Originally a maker of only brake 
shoes and parts, the company has 
broadened its output to include car 
wheels, track fixtures, castings, steel 
forgings and machinery. Prospective 
earning power is in the neighborhood 
of $3 or $4 a share, at least. Since 
the company’s business never fell off 
as badly as for the locomotive and 
car builders, the recovery will not be 
as spectacular as for manufacturers 
of other types of equipment. 

The stock is a conservative specu- 
lation, with well defined prospects of 
more liberal dividends. 


Pullman, Inc. is a holding company 
controlling the Pullman Company 
operating sleeping cars, while other 
divisions of Pullman, Inc. manufac- 
ture railway cars and parts of all 
kinds. Such speculative appeal as 
Pullman has is limited to its manu- 
facturing division which seems des- 
tined to enjoy a marked revival of 
activity. 

The transportation end of the busi- 
ness is not likely to experience a 
swift or important enough recovery 
to yield significant earnings. Com- 
petitive conditions have changed suf- 
ficiently in the last fifteen years, re- 
sulting in a drop in Pullman traffic, 
to raise a serious question as to the 
ability of the stock to regain its for- 
mer investment status. It is a situ- 
ation in which but moderate commit- 
ments are advisable as a short swing 
operation to take advantage of the 
expected spurt in equipment construc- 
tion over the next year or two. 

As compared with a former $4 
dividend rate, payments have been 
cut to $1.50, with prospects pointing 
to but a limited margin over current 
dividend requirements in the immedi- 
ate future. 




















DIVIDEND NOTICE 
PACIFIC LIGHTING CORPORATION 


Common Stock Quarterly Dividend No. 106 of 60 cents per share, payable 
February 15, 1936, to stockholders of record January 20, 1936. 

$6.00 Preferred Stock Quarterly Dividend No. 114 of $1.50 per share, 
payable January 15, 1936, to stockholders of record December 31, 1935. 
Dividends on the foregoing issues, as well as on all the outstanding Pre- 
ferred issues of the subsidiary companies (whose common stocks are 
owned by Pacific Lighting Corporation) have been paid without inter- 
ruption since the initial dividend. 





PACIFIC LIGHTING CORPORATION 
AND SUBSIDIARY COMPANIES 


(PRELIMINARY BEFORE FINAL AUDIT) 


Consolidated Statement of Revenues, Expenses and Dividends 
for the Twelve Months Ended December 31, 1935 


Gross OPERATING REVENUE $49,459,232.17 


DEDUCT: 
Operating Expenses . $21,030,377.13 
WOR bs ec ae we 8 tw tw et SSS 
Depreciation . Tene .  6,912,731.03 
ok pe wees hoe 8 8 oh ee Rc 34,493,785.52 
NET OPERATING REVENUE $14,965,446.65 
OTHER INCOME (Net) . ee h ale 6 216,331.59 
a ee ere 
DEDUCT: 
Bond Interest . «4 $4,987,523.77 
Amortization of Bond Discount 
and Expense . . 469,970.84 
Geer TR ie 26,937.75 
i ee SE » ee « + $5,484,432.36 
Less Interest Charged to Construction : 2,053.09 
Net Deductions . , 5,482,379.27 
Net INCOME BEFORE DIVIDENDS . $ 9,699,398.97 
DIVIDENDS OF SUBSIDIARIES: 
Preferred Stock . _ $1,514,022.79 
Common Stock—Minority Interest . . 220.00 
NR ee Rs ge fe ke we a 1,514,242. 79 
APPLICABLE TO PaciFIC LIGHTING CORPORATION . $ 8,185,156.18 
DIVIDENDS ON PREFERRED STOCK . 1,179,990.900 
APPLICABLE TO COMMON STOCK . $ 7,005,166.18 
DrvIDENDS ON COMMON STOCK . 3,860, 714.40 
REMAINDER TO SURPLUS . Rem $ 3,144,451.78 
Amount Per Share Applicable to Common Stock . .. . $4.35 


PACIFIC LIGHTING CORPORATION, 433 CALIFORNIA STREET, SAN FRANCISCO 








Are Stocks a Buy 


{—-— Now? nan Now you can illustrate, print and address 
the cards yourself — all on a simple little 











Use Post-Card Ads! 


machine called the 


Write for this 
ELLIOTT CARDVERTISER ¥, 
Uncle Sam furnishes the penny postal \ 


e 
report—gratis 
cards. You have no cuts to buy or type to 


4 set. Businesses of all kinds—retailers, 
wholesalers, manufacturers — are rap ad 
discovering the big results 
from post-card messages sent r : 
to customers and prospects. ‘ . 


Cardvertiser models from $60 
to $150. Write on business 


stationery and receive sample 
cards for your line. 


THE ELLIOTT COMPANY 
149 Albany Street 


and the famous 
BABSONCHART 
mmm Div. 35-1 Babson Park, Mass. quel 




















GET MORE BUSINESS 







Cambridge, Mass. 
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A 28-vehicle caravan, extending over more than two miles of highway, is carrying a General 
of Progress’’ on a 20,000-mile tour designed to show motorists and business men the advancements which have 


been made in the automotive sciences. 


Motors “Parade 


The caravan left Detroit late in January fer Miami where the formal 


opening is scheduled for February 17 


News of the Motor World 


NORMAN G. SHIDLE 


Lower instalment Rates for Used Cars 


Whether you are a new- or a used- 
car buyer this month, you won't have 
to pay as much for instalment ac- 
commodations as you did last time 
you bought—which really shouldn't 
surprise you so much, because financ- 
ing rates have been progressively 
downward for the last ten years. This 
time the reductions got more pub- 
licity than usual. 

When Ford in December finally 
announced reductions in instalment 
financing charges, this completed the 
list of makers from whom new cars 
could be bought at lowered rates. 


The reduced charges on new-car 
instalment purchasing undoubtedly 
have helped to stimulate new-car buy- 
ing in recent months. 

They have operated temporarily to 
retard rather than accelerate used- 
car sales, however, at a time when 
movement of used vehicles is most 
important to everybody in the busi- 
ness. Now reduced charges and long- 
er time terms on used cars are being 
made available in deals involving cars 
only a year or two old. This should 
help materially to break the existing 
used-car jam. 

General Motors, through General 
Motors Acceptance Corp., led the 
procession in announcing reductions 
on new-car financing last November. 
It was quickly followed by Chrysler, 
through Commercial Credit Corpora- 
tion, and by the important independ- 
ent manufacturers through Commer- 
cial Investment Trust. Two months 
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later, through Universal Credit Cor- 
poration, Ford fell into line. 
Although each group chose differ- 
ent methods of explaining its lower- 
cost financing plan to the public, the 
terms available and the charges in- 
volved are approximately the same 
in all four cases. The rates are one- 
half of one per cent. a month on the 
difference between the down payment 
and the delivered price of the car. 
The average deal to-day still involves 
a down payment of close to 40 per 
cent. despite the fact that all the 
companies offer one-third down as 
standard terms. Payments on the 
average are running for fourteen or 
fifteen months, deals involving more 
than eighteen months comprising a 
small percentage of the total. Over 
half of the deals handled by one of 
the big finance companies still involve 
twelve or fewer monthly payments. 


Motor Men Back Safety Work 


Automobile and parts manufactur- 
ers have just made available large 
sums of money to assist organizations 


-which already have set up fine rec- 


ords of achievement in traffic safety 
work. 

Organizations which have pledged 
support to this co-operative expan- 
sion of safety education include the 
American Association of Motor Vehi- 
cle Administrators; American Asso- 
ciation of State Highway Officials; 
National Safety Council; American 
Automobile Association; General 
Federation of Women’s Clubs; Amer- 
ican Legion; Highway Education 








Board; International Association of 
Police Chiefs; National Bureau of 
Casualty & Insurance Underwriters ; 
National Congress of Parents and 
Teachers; National Grange; U. S. 
Bureau of Public Roads; U. S. De- 
partment of Commerce; U. S. Office 
of Education. 


Governors Won't Govern Crashes 


The widespread misconception of 
what causes automobile accidents in 
general and of what effect governors 
might have on the accident record is 
strikingly illustrated by the fact that 
68 per cent. of the people questioned 
recently in Dr. George Gallup’s 
“America Speaks” poll said they 
favor the installation of governors to 
prevent speeds greater than 50 miles 
per hour. 

To begin with, 90 per cent. of all 
accidents occur at speeds of less than 
fifty miles per hour. Over-emphasis 
on speed as a factor in accidents can 
easily become.a red herring dragged 
across the trail of serious accident 
prevention effort. Real reduction in 
highway accidents can be achieved 
only by concentrating major atten- 
tion on improper driving—including 
improper use of speed—under given 
road and traffic conditions. Speed is 
misused at thirty miles per hour just 
as often as at sixty. 


In the second place, installation of 
governors would be just as likely to 
increase as to decrease the accident 
toll by limiting the flexibility and 
maneuverability of vehicles. It is im- 
portant to be able to get out of the 
way while passing slower traffic and 
on grades where extraordinary power 
is needed to pass heavily laden vehi- 
cles in safety. Opposition to govern- 
ors from automotive interests arises 
solely from~a belief that their use 
would not bring the results that some 
laymen think they would. 


Fall Show to Be Repeated 


The effect of holding automobile 
shows and announcing new models 
in the Autumn has proved so helpful 
from the standpoint of stabilization 
of employment, that manufacturers 
already have decided on another No- 
vember New York Automobile Show. 
The 1936 exhibition will begin on 
Armistice Day, November 11. The 
decision has been made despite the 
fact that the full merchandising effect 
of last Autumn’s programs cannot be 
determined until after the record of 
1936 Spring business has been writ- 
ten. 

The Autumn show date inaugu- 
rated last year was an employment- 
stabilization measure, however, and 
this follow-up decision confirms the 
sincerity of the original move. 
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NO COMPANY CAN AFFORD TO | 


SPEND MONEY FOR TRUCK TIRES 


e Tires—just as much as the trucks 
which roll on them —are bought 
for one purpose —to earn money 
for the user. 


Too often in the past, money has 
been spent for truck tires purely 
as a necessary expenditure rather 
than as an important investment in 
a business tool. 


Perhaps this was because tires were 
bought “piecemeal” and companies 
did not realize that tires, in the life of 
a truck, often were costing more than 
the truck itself. 


Today, the picture is changing. Large 
and small operators of trucks are 





analyzing their tire costs carefully. 

Simple arithmetic has shown them 

that if you take a set of tires costing 

$250—make them run 50% farther— 

and multiply by several trucks—you 

have the price of additional trucks or 
other new equipment. 
Here is an item that pre- 
sents a real opportunity 
for saving. 


In studying your tire costs 
it is important to remem- 
ber that no tire—regard- 
less of make—will deliver 
half its potential service 
on the wrong job. Tires must be 
fitted accurately with consideration 
for the type of truck, load, speed, 
haul and road. 


Because of this an increasing number 
of companies are calling in General 
Tire dealers. These men have wide 
experience in fitting the right type 
and size of tire to the job. They are 
practical truck tire men. If you need 
information or advice feel free to call 
your local General Tire dealer. He 
may be able to save you money. 


The. General Tire and Rubber Co., Akron, 
Ohio. In Canada—The General Tire and 
Rubber Co. of Canada, Lid., Toronto, Ont. 


@ GENERAL TRUCK TIRES 


THE MOST COMPLETE, HIGHLY SPECIALIZED LINE OF TRUCE TIRES IN THE INDUSTRY 
EACH DESIGNED AND BUILT SPECIFICALLY TO DO A CERTAIN JOB BETTER ® 
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